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WORLD NEWS 

Arafat calls 
for UN force 
in West Bank 

Yassfr Arafat; leads: of the 
Palestine Liberation Organisa- 
tion, urged the United Nations 
Security Council to send an 

emergency force Into the occu- 
pied West Bank and Gaza Strip 


awrt prepa re sanctions 
IsraeL Henlso asked lor a UN 
envoy to work fall- tim e on the 
peace process. Page 22; 

War nobody wants. Page 6 


Moscow'S economic blockade 
of Lithuania began to bite 
as thebreakaway republic’s 
government was forced to cut 
oil supplies to local power sta- 

ttons.Page3 


A court in J nhamww Kmrg f n m ul 
Sirs Winnie Mandela’s “chief 
bodyguard” Jerry Richardson 
guilty of murdering 14-year-old 


An Old Bailey judge refused 
an application to drop corpo- 
rate manslaughter charges 


arising from tbe 1987 Zee- 
brugge disaster. Page 5 


The Governor of Jammn and 

ltiwlimfr state, Mr Jagm nhan 

resigned after Ms tough tactics 
firiiad to tesaen tendons In th> 
tadiaMuled region. Page 2 


US |st 

The pilot and two people to 
the ground were killed when 
a US military jet from Moody 
Air Farce Base in southern 
Georgia crashed into a nearby 
residential area. 


Belgium suspended a $U05m 
(£62m) loan to its former cot 
ony 2&re peraling an indepen- 
dent inquiry into the deaths 
of as many as 100 students in 
Labmrihashi last Saturday. 

Doe offers to stop down 

Liberian President Samuel Doe 
said be was ready to atop dawn 

nrlwM «wriy riflpHmw _ 

fnhwnflttoml rnipwiihfem to - . 

help end a northern-based 
w huMim In htmihw Ai 
of people have been kffledL The 
rebel Nriaonal Patriotic Front 
did not respond to Doe’s offer. 

Siirfwwn earthquakes 

Three earthquakes, measuring 
between S3 and 7J. an the 
Richter scale, Mt Sudan about. 
700 miles south of Khartoum. 


FQnrar US P resident Jimm y 

Carter said this weekend's elec- 
tions in Myanmar, formerly 
Burma, oould not be free rar 
fidr when so many candidates 
oppostag the nrifltary govern- 
ment were under arrest 


BrariTs Green Party, which 
campaigned to save tbe Ama- 
zmxata forests, has ceased 
to east A court ruled that the 
party had not ftdQUed legal 
ohhgatinns such as being rep- 
resented In nine states. 


leaf 

Bfinistry of Agriculture expats 
were examining - a five-year-old 
cat destroyed last night, which 
Is subjected of contracting a 

mn/hns flltwat ahnihr te 
bovine spongiform encephalo- 
pathy, or “mad cow" disease. 


The Home Office said two 
Kuwaitis arrested on Tuesday 
under anti-terrorist laws were 
to be departed because “titer 
presence was not conducive 
to public good on grounds of 
national security.” 


John McCarthy marked ] 
IjSOOth day in capti v i ty by 
handing in a petition at 10 
Dawning Street calling for 


secure the release of tbe 83- 
yearoM journalist. 


Mo FT on 

The Financial Times will not 
te published this Monday, 


BUSINESS SUMMARY 


GM to expand 
Europe output 
by a quarter 

General Motors cf tbe US, the 
world's biggest car maker, is 
planning to increase vehicle 
assembly capacity in Europe 
by 25 per cent to more than 

2m a year by the mid-1990s 

friRinflhig t fr a establishment 
of assembly fn eastern 
EDrqpe,dg^n Roger Smith 
announced. Page 3 

FT-SE 100 SHARK INDEfrUB 
UK stoctanarket had an erratic 
session, as dealers tidied up 
trading DosltkKU on the final 
fey afthe two-week account 
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which has seen share prices 
rise sharply on growing opti- 
mism over eariy .Britten entry 
Into the EMS. The index closed 
down 1L5 at 2^6SL& London 
stories; Page 13; Lex, Page 22 

NIPPON Telegraph and Tele- 
phone, worid’s largest com- 
pany by market value, posted 
a 1&5 per emit rise in oonsoti- 


to YSUUSba <£L9ta). Page 10 

MOTOROLA: Japan Is on tbe 
verge of selecting equipment 
made by the US company mt 
the s(de standard for the coun- 
try’s digital meddle phone 
system. Page 22 

LOWNDES QUEENSWAY, 
tronbled UK furniture and car- 
pet retailer, unveiled annual 
figures showing an attributable 
lossof£8Qm.Page 22 andLex - 

CAMPBELL SOUP. US food 
group, is pntttagup tbr sale 

wwtpw fMf Ih f ^n» ^ 

fiftbdibBinipmtmuiw, 1 
iw n a h Britain* * 

rads. Page 10 

CONTINENTAL, West Goman 
tyre company; mod Toyo-Tbe 
and Bnhbextd Japan are xfen- 
ning joint production at three 
plants in response to intensify- 
tag competition. Page 10 

GLOBE Investment Trust and 
Barings, its financial advisers, 
were strongly criticised byfbe 
Takeover Panel over state- 
ments madeto the press about 
their representations to the 
id in their defence against 
£L03bn bid from British 
Coal pension funds. Page 8 

AIRLINES: ffir Lean Brittan, * 
EC CcmpetittanCfmmxisskmar, 
accused airiines of trying to 
(mild fortresses to protect 

themselves from competition. 
FageS; Survival of the 
fattest. Page 7 

COUBTAULDS TEXTILES, a 
frmfHng c^ynpany in the Euro- 
pean spinning industry, & 
shedding more than 500 Jobs 
with the closure of three Lan- 
cashire m£D& Page 4 

JOHN MAJOB, British Chan- 
cellor, again warned agatast ■ 
expectations of an early cut 


in interest rates. Page 4 

ELBAYAN: An Egyptian court 
has accepted a 6562m (£333m) 
anonymous offer to repay 
depositors in the Islamic 


finance house at the centre 
o£ Egypt’s biggest-ever fraud 
case. Page 2 

AMERICAN Home Products, - 
a leading US-baaed pharmacea- 
ticalR company, was given 
leave in the B ri tish High Court 
to go ahead with an appeal 
ta. a legal battle concerning 
Anartta, its best-setting pain* 
killer. Page 5 

NKBDWOODHOUmiGS 
became the latest casualty of 
♦T*e building indu stry r ecession 
when a dministra tive rBCBtron 
were appointed. It ta the first 

large bufidera’ merchant to 

fail since the start of the UK 


August 1988. Page 5 
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Prime Minister announces targets for control of ‘greenhouse’ gases 

Thatcher acts on environment 


By David Thomas, Resources Editor 

MBS Margaret Thatcher cn Ttefl 
yesterday for urgent interna- 
tional action to fight the 
“greenhouse” effect, which 
could make the world hotter 
than at any time for 100,000 
years. 

The Prime Minister said 
nosed a serious 
to the world in the next 
century, and announced t ar g et 
for controlling British emis- 
sions of carbon dioxide, the 
main gre e nhouse gas. 

9m endorsed predictions by 
a United Nations group of sci- 
entists of higher temperatures, 
sharp rises in sea-levels and 
widespread disruption to a gri - 
cultu re. and backed the 
group's fiTuHng E saying: “The 
changes which we are taiWng 
about now will occur at a fas- 
ter rate tfam anything our nat- 
ural world has known in the 



Rising sea levels would threaten coasts 


Coastal areas bear the moat 

WWW risks front global 
warming, dm to rising soa 
lavafai and bi c reaa ad ttoodtag, 
writes John Authors. 

In Europa, Urn areas shown on 
to map would bo at risk tram a 
ora rostra rise, aBhough not 
always under water. 

Th« Dutch delegation Id to 


ffCC a aHma la i Mia total bM to 
protact Europe against fho 
Mghar sea leweta expected in 

tea year 2090 would be SS9.7bn 

fESBtm) In today’s money. 

A rise ol 3m would cover tbe 
Meldive Islands. Bangladesh 
and Egypt are most severely at 
risk. A 60cm rise would Hood 
&5ui Egypdana. 


Speaking at the opening of a 

new rifaiateJnwHpHmi 

at the Meteorological Office in 
Bracknell, Berkshire, she 
added: “Governments and 
international organisations in 
every part of the world are 
going to have to sit up amt 
take notice and respond.” 

This will be i n ter p reted as 
particularl y add ressed to the 
US Adin 1 njH ti yri nn J twiHI ha w 
sceptic al abont global 
warming; 

Her warn in g coincided with 
the publication yesterday of a 
report on scientific aspects of 
global wanning from the UN 


gronn. called the Intergovern- 
mental Panel onCUmate 
Change. The report predicted 
that average global tempera- 
tures would rise by IC above 
present levels by 2025 and by 
3C by the ad of the next cen- 
tury unless action is taken. 
This would mean an average 
rise of sea-levels by 6cm a 
decade over the next century. 

Mrs Thatcher accepted the 
report .almost without qualifi- 
cation and described it as “of 

Matawta d gnWAunpp * * 

ffly Britain 

was prepared to adopt the tar- 
get of s tabilising carbon diox- 
ide emissions at 1990 levels by 
the year 2005, provided other 
countries also acted to curtail 

wi rfm tinn 

A large ministerial confer- 
ence is due to consider the 

panel and to debate on 
global wanning at a meeting 
scheduled for Geneva in 
November. 


Action to curtail the growth 
of carbon dioxide emissions is 
likely to have sweeping impli- 
cations for energy and trans- 
the main greenhouse pol- 


However, Mrs Thatcher did 
not spell out tbe policy conse- 
quences of the target beyond 
saying that it wonld require 
“more efficient power stations, 
cars which use less fite, better 
insulated houses better 
management of energy in gen- 
eral" 

The target was described as 
both realistic and very 
demanding by Mrs Thatcher, 
but was fairnwH a tefy attacked 
as inadequate by environmen- 
tal groups. 

“Mrs Thatcher is provhBng 
marvellous rhetoric but follow- 
tag it us with actions lag 
behind the rest of the world,” 
said Dr Jeremy Leggett, sci- 
ence director of Greenpeace 

Tntewwtinnal 

Mr Neil KTnwnrir, Labour 


Party Leader, said: “I would 
prefer acti ons rather than sim- 
ply words." 

European Community envi- 
ronment ministers are due to 
consider a proposal to stabilise 
carbon dioxide emissions at 
present levels by the year 2000. 
Britain is now certain to 
oppose this, together 
with some Mediterranean 
countries. 

Other Euro pea n countries. 
Including Sweden and the 
Netherlands, have already 
adopted targets of stabilisation 
by the end of the century, 
while West Germany is consid- 
ering a proposal to cut carbon 

i Hnrfato amlimlnM by a quarter 

by 2005. 

The Government Is due to 
give more details of how the 
British targe t can be met in 
tiie White Paper on the envi- 
ronment, scheduled for the 
autumn. 

Difficult choices on global 
warmhm; Page 4 


Soviet PM pleads with 

to approve 
swingeing price rises 



BjrQuontln Pod in Moscow 

MB NIKOLAI Ryzhkov, the 
Sovtat'Rrfmer 

“ , V , *b*t5<«aet 

fteltaieBt to approve a 
swingeing bread price rise on 
the grounds that the govern- 
ment was bankrupt. 

“We have no more money,” 
he declared. “We have no more 
gold to buy grata.” 

His intervention came after 
he had told the Supreme S oviet 
the cou ntr y had spent an extra 
RbsSbn CEMm) an i m por tin g an 
additional 27m tonnes of grain 


in the past four months alone. 

En Moscow the authorities 
were reported to have 
restricted' food purchases to 
halt panic buying sparked by 
the Government's plans to 
introduce steep price rises. 

The iniwfar news agency 
said the city's executive com- 
mittee had ordered all shops ta 
the capital to w*n food from 
tomorrow only to people show- 
ing a local resldcait's permit. 

Earlier - Mr Ryzhkov, often 
seen as tbe second meat power- 
ful man after President Mik- 
hail Gorbachev and a likely 
had put the but- 
of himself and his gov- 
ernment on the Imp in defenee 
of the package d price reforms, 
and measures to switch to a 
market economy. 

EQs stark picture of the criti- 
cal state of the Soviet economy 
coincided with a new demon- 
stration of the growing poUtt 


hfcov rip — 

futad Rsw on 

Uthmtaia -- . .. --. P hgarq 

cal fa^ntfon of Preddflut Mik- 
hail Gorbachevandhis govexn- 
ment 

The battle to become presi- 
dent of theRnssian federation 
in the newly-elected Russian 
co ng re ss was tranafiamed into 
a contest between Mr Boris 
Yeltsin, Mr Gorbachev’s big- 
gest radical rival, and Mr Ivan 
Polozkov, a hardline conserva- 
tive and Rnw da n nationalist. 

Whichever of the two candi- 
dates now wins would be likely 
to use the Russian presidency, 
controlling tbe largest republic 
in tbe union, as a power base 
to challenge Mr Goxbadiev's 
reforms. The only hope for the 
Soviet lea de r is for neither to 
win the weeesw a r y majority, 
an d a c ompromise candidate 
enwxgmgL 

The drama over the Russian 
e lec tion , and a ftrrious ifaiwto 
over tbe national economy, 
were taking place simulta- 
neously at opposite ends of the 
Kremlin yesterday. 

Mr Ryzhkov faced continu- 
ing attacks in the Supreme 
Sonet on his plans for price 
reform and a switch to a “regu- 
lated market economy.” His 

pfn fpmnwnt Jg taring a -motion 

of no confidence tableti by the 


radical deputies. 

FOrty-one deputies spoke In 
the: great m ajo rity 
critical, and frit jfrnhir ontiar 
again are demanding to speak, 
so the debate was extended to 
Monday. 

Mr Yuri Kalmykov, the mod* 
crate and respected chairman 
of the legal co mmitte e, called 
for the whole plan to be left 
with the p a rl iame nt for rew rit - 
tag, and sent back to the gov- 
ernment in a month. 

Mr Ryzhkov said It was up to 
file pariiament to decide if a 
national referendum should be 
called an tbe plan. IT it was 
rejected, he said, “then a new 
gover nm ent will have to start 
week.” 

He urged the deputies to 
approve the jpaefcage of price 
rises, in rinding a tri pling In 

s u d increases of more than^lOO 
per cent In meat, fish, mOk and 
cooking oil prices from next 
January. Industrial prices are 
also supposed to increase raffi- 
caQy next year. 

One deputy denounced the 

“bread^feM^^myOTrannot 
raise the price.” Bfr Ryzhkov 
retorted that the g overnment 
had no more funds to buy 
grain from abroad, and admit- 
ted that attempts so for to 
boost domestic grain produc- 
tion, even with hard currency 
payments, had foiled. 



Yeltsin: conten der for i 
dent of II mu Iimi M 


BA strike 
threatens 
holiday 
flights 

By John Gaqppor, 

Labour Editor 

BRITISH AIRWAYS last night 
faced disruption of flights from 
Heathrow after 7,000 engineers 
started an indefinite unofficial 
strike in protest at an attempt 
by the company to impose new 
working patterns. 

The company insisted It 

CDUld matntofn all 200 flights a 

day out of Heathrow using 500 
managers and supervisors to 
carry out routine maintenance. 
However, today's Heathrow- 
Manchester shuttle service has 
been cancelled. 

The strike was called at a 
mass meeting of more than 
2,000 engineers at Heathrow 
after BA said it would dock tbe 
pay of any of 460 engineers at 
Ter minal One who refused to 
work file disputed new 12-hour 
shuts. 

The strike nama amid indus- 
trial action threats to bank hol- 
iday travel, including a three- 
day strike by French air traffic 
controllers in Nice and action 
by French engineers employed 
by Sealink Dieppe on New- 
haven-Dieppe terries. 

Although the shifts were 
rejected in a ballot of the Ter- 
minal One engineers on Thurs- 
day. no industrial action ballot 
enahWiig the unites involved 
to call an wffirfai strike was 
held. The unofficial walkout 
was led by shop stewards. 

Twenty airlines including 
Qantas, South African ana 
Singapore whose maintenance 
work at Heathrow is con- 
tracted to BA woe forced to fly 
in their own engineers to carry 
out inspection and repair work. 

BA has only 10,000 engineers 
and is likely to halt much 
long-term work in order to 
tap up day-today services. 

Shop stewards said they 
expected a formal industrial 
action ballot would he called 
by officials of the unions 
invo l ved — including the AEU 
ew glnegring irainm , the TGWU 

general union and the MSF 
technical 

Mr Joe Fenton, a senior shop 
steward, said the engineers 
had walked out together 
because the new 12-hour shifts 
for the Terminal One engineers 
servicing European and domes- 
tic flights broke a broa der 
agreement on shift patterns. 

Some 1,009 engineers at 
Gatwick have been working a 
12-hour four-day week after 
switching from an eight-hour 
five-day week. However. BA 
said ft had no famwdfatg p la n s 
for further talks with the 
Heath row engine ers. 

Brfttan warns against airline 
Tbrtressea,' Page 3 
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It is now 20 years since the 
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anything, women 
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Spanish link to Iraqi supergun 


By Richard Donkin, Simon Henderson and Rotor Brace 


THE -SPANISH Government 
has Munched an investigation 
based on IwUrnn a tinn fmppMol 
by the British Embassy in 
Madrid which' has linked two 
Spanish cnanpantan to the Iraqi 
supergun. ■■■ 

Western officials believe that 
at . least one Spanish company 
has been to v o aved ta the con- 
struction of. huge steel cradles 
on rollers to support the barrel 
of the largest gun as it recoils 
in firing. 

This: latest information con- 
firms the Europe-wide scale of 


Baghdad's efforts to proc u re 
huge guns with ranges of up to 
2,000 miles. Parts have also 
been seized in the UK, Turkey, 
Cfreece, Italy, Switzerland ami 
West Germany. 

Western cffirfalw behove ftat 
two stearate guns were being 
developed, a 350mm diameter 
cannon, with a range of 200 
miles and a lm diameter gun 
flipiiMfr of firing. L5 twmwi of 
high explosives or chemical 
weapons at least 600 miles ami 
perhaps as far as 2fl00 mflea. 
The Iraqis are thought to 


have been seeking two of each 
type of gun. Their prototype of 
the 350mm version was dam- 
aged in a test firing last year. 

The larger gun has a barrel 
150m long, designed to be ele- 
vated to 52 degrees and to he 
laid on or within a 
Each gtm would be an immov- 
able structure capable of 
threatening a single target 

US satellites have been 
scouring an in northern 
Iraq, south-east of Mosul for 
signs of a gun site. 

Continued on Page a 
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On recognising the true 
gpntteman. 


There can be few higher 
accolades in this world than 
the tide of gentleman. 

Unfortunately, the quest for 
this elusive breed leaves one 
the problem of 
identification. 
For as Surtees 
points out, 
the only 
infallible rule 
is that the man 
who is always talking 
about being a gentle- 
man never is one. 

In the spirit of well-intentioned 
assistance, Gieves & Hawkes 
would like to offer the follow- 
ing indicators. 

A gentleman flaunts neither 
his bank balance nor bis braces. 

A gentleman chooses his 
clothes with the utmost care, 
pats them on, and then pays no 
further attention to them. 

A gentleman would as soon 




pass the port from left to right 
as he would wear a matching 
handkerchief and necktie. 

There are further 
"fcrA‘ "—*-»* pointers. Lord 
Cureon of 
Kedleston advises 
that; “No gentleman 
has soup at loncheonr Walter 
Bagehot, equally helpful, tells 
us; “No real English gentleman, 
in his secret soul, was ever 
sorry for the death of a politi- 
cal economist? In the absence 
of a luncheon appointment 
(or a dead 
political econ- 
omist) we can 
only suggest a visit 

to Messrs Gieves & Hawkes, 

of No. 1 Savile Row. 

Whilst we do not claim a 
monopoly, we like to feel that 
our clothing has distinguished 
many a gentleman for over two 
hundred years. 




Gieves &Hawkes 

Nal Savite Raw, London 

The mark of a gentleman 

London md the UJEC 
Hong Kong Taipei Tokyo Singapore 
and! at Bim atoms throughout the USA 
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Roh holds 
out hand of 
friendship 
to Japan 

By Robert Thomson 

in Tokyo 

ME Roh Tas Woo, the South 
Korean president, yesterday 
urged Koreans and Japanese to 
overcome the "psychological 
barriers" of the past to develop 
a spirit of cooperation In Asia 
similar to that of the European 
Community. 

Tn the first address to the 
Japanese parliament by a 

South Korean leader, President 
Roh suggested that Japan stdl 
had not folly "opened op to 
hfafown ” » reference to nffirial 
treatment of the colonisation 
of Korea, but that the two 
countries had a leading nde to 
play in the region. 

President Roh returns to 
Seoul today after a visit that 
has already wiarttad a turning 
point in bilateral relations. He 
told South Korean journalists 
w g te rfw that Jananaas audio- 
gies for wartime brutality lad 
gone further than he expected, 
and have "settled a most 
important issue”. 

The President yesterday also 
addressed the Keidanren, the 
Federation of Economic Organ- 
iKfltjnT»g , and asked Japanese 
businesses to increase technol- 
ogy transfer to South Korea. 
He B«i«i «mw» JanaaMB cornua . 
Dies were reluctant to export 
high technology, but should 
recognise that his country's 
growth would provide an ever 
larger market for Japanese 
products. 

In his speech to the parlia- 
ment, President Roh asked for 
an increase in the legal rights 
of the 700,000 Koreans "who 
have come to live in Japan by 
a quirk of history". He said 
that when they could live in 
Japan "without artificial incon- 
venience”, Koreans and Japa- 
nese would be aide to “feel genr 
tdne fr iendship to other". 

The President's engagements 
in Japan included a short but 
unprecedented tww»dnp with 
Ms Takako Doi, the Japan 
Socialist Party leader, who 
encouraged him to work 
towards reunification with 
North Korea. President Boh 
suggested that the JSP, which 
has traditionally Had close 
to Pyongyang, could play a 
naaftfl role in nrinehytoMdnn 
on the Korean peninsula. 


Indian row as hardline 
Kashmir governor resigns 


By K.K. Sharroa in New Delhi 

THE GOVERNOR of Jammu 
antj K ashmir state resigned 
yest e rda y after his tough tac- 
tics foiled to quell the Indian? 
ruled region’s Moslem insur- 
gency and was replaced imme- 
diately by India's former spy 
chief: . , 

Mr Jagmohan, appointed 
governor of Jammu and Kash- 
mir only five months ago, was 
widely reviled in India's only 
Moslem-maj ority state for wbat 
militant s said were ru thles s 
measures to crush the revolt 
against Indian rule that flared 
in January. 

He insisted his tough line 
was the only way to save the 
country. 

Mr Girish Saxena, 63, secu- 
rity adviser to the Prime Minis- 
ter, Mr VJP. Singh and his pre- 
decessor Mr Rajiv Gandhi, and 
the former head of India's 
external Intelligence agency 
was pawiPri as the replacement 
The resignation could be 
viewed as an olive branch to 
TnitttemtR fi ghting 1 for the inde- 
pendence Of Kashmir and as a 
prelude to a new political ini- 
tiative. 

But the move immediately 


sparked a political storm in 
New DdhL Sir Singh's minor- 
ity government was openly 
attacked for the first time by 
one of the parties which sup- 
ports it in Parliament when it 
became known that Mr Jagmo- 
han had resigned after being 
recalled. 

The criticism came from the 
Hindu fundamentalist Bhara- 
tiya Janata Party (BJP), which, 
with the Marxists, supports Mr 
sipgh The BJP takes a hard 
tine on the Kashmiri nriiifamta 
who have launched a move- 
ment for secession from the 
Indian union. 

However, Mr Jagmohan Hub 
been condemned by Marxists 
and Congress party leaders 
this week after Indian security 
forces opened fire on the 
funeral procession last Monday 
of the assassinated Moslem 
leader, Mirwaiz Moulvi Farooq. 

Although the Government 
put the death toll at 27, unoffi- 
cial sources said more than 100 
were killed. The fiercest con- 
demnation of Mr Singh's gov- 
ernment yesterday came from 
Mr UK. Advani, president of 
the BJP, who called Mr Jagmo- 


han’s recall "a monumental 
blunder". 

Mr Advani claimed that Mr 
Jagmohan "had restored a 
semblance of order" in the 
ggntimir valley, where the sep- 
aratist militants are active. 

The BJP’s heavy criticism of 
Mr Singh is the first open chal- 
lenge since the new Indian 
Government took office with 
its support after the general 
election in November. 

However, Mr Advani ruled 
out withdrawal of support 

Mr Jagmohan's resignation 
could lead to a change in the 
harsh policies being imple- 
mented in the capital. Srina- 
gar, although no change is 
expected in Kashmir's status. 

Mr George Fernandes, the 
Minister of Railways, who has 
also been appointed as Minis- 
ter for Kashmir Affairs, 
favours a policy of holding a 
dialogue with the militants, 
but has found his efforts 
thwarted by Mr Jagmohan. 

Now that Mr Jagmohan is no 
longer governor, Mr Fernandes 
is expected to attempt an ini- 
tiative for a political settle- 
ment with the militants. 







Jagmohan after hfo resignation yesterday, fflshanhi 


i w ero reviled by Kacfadrl Mo d ern s. 


Mandela aide guilty of murder Row over Japan’s dock levies 


A COURT in Johannesburg 
found Mrs Winnie Mandela’s 
"chief bodyguard” Jerry 
Richardson gouty yesterday of 
murdering a 14-year-old boy, 
Reuter reports from Johannes- 
burg. 

The Rand Supreme Court 
co urt found that Richardson, 
aged 41, had killed Mack activ- 
ist "Stampte" SeipeL whose bat- 
tered body was found, throat 
slit, in Soweto near Johannes- 
burg in January 1988. 

Richardson led the "Mandela 
United Football Club”, which 
acted as Mis Mandela's unruly 
bodyguard in Soweto during 
the final part of her husband 
Mr Nelson Mandela's 27-year 
imprisonment. 

Richardson was also con- 
victed of trying to loll another 
young man by cutting his 
throat with garden shears and 
leaving him for dead, four kid- 
napping charges and five 
counts of assault with intent to 
do grievfous bodily harm. 

The trial began on the same 
day that Mr Mandela led an 


African National Congress 
team in preliminary talks with 
the President F. W. de Klerk's 
Government early this month. 

On Tuesday Mr Mandela 
accused the state of persecut- 
ing Us wife by the way It ran 
the trial. "When my wife Is not 
charged and the whole case 
ce n tre s around her, she has no 
way of defending herself and 
Iter innocence,” he said. 

Two Johannesburg l awy er s , 
who asked not to be named, 
said the state probably had 
enough evidence to charge Mrs 
Mandela with assault or even 
complicity with murder. "I 
don’t think it is going to be a 
legal decision, it is going to be 
a political decision," one said. 

In February last year anti- 
apartheid leaders urged the 
black community to slum Mrs 
Mandela, once known as 
"Mother of the Nation”, 
because of the Seipei incident 
and other thngglsh by 

the 30strong team. 

Witnesses at the trial said 
Richardson took Seipei and 
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three older youths from a 
Methodist-run shelter for 
homeless boys because Mrs 
Mandela, a social worker, 
believed the white clergyman 
there was sexually abusing 
«wan - a charge the church 
denies. State witnesses testi- 
fied that Mrs Mandela joined in 
whipping the boys in her home 
in late December 1988 to per- 
suade them to admit to homo- 
sexual ties with the clergyman. 

Justice B. O’Donovan found 
that Mrs Mandela had been 
present for at Least part of the 
time that the youths were 
being assaulted. 

Richardson wffl appear for 
sentencing on August 6. 

• Tens of thousands of whites 
are expected to attend a giant 
rally today to launch a "free- 
dom struggle” a gainst reform 
of apartheid. 

The Cons er vat ive Baity pre- 
dicted up to 100,000 whites 
would a t t end the rally at the 
Voortrekker Monument in Pre- 
toria to denounce President de 
But’s reform pixmn- 


By Ian Rodger in Tokyo 

JAPAN'S Fair Trade 
Commission confirmed 
yesterday that it was 
considering launching an 
inquiry into demands by 
Japanese dock warehouse 
companies for special levies 
from shipping companies to 
finance improvements in 
distribution facilities. 

The inquiry was requested 
on May 15 by the E uropean 
Commission, which, along 
with the governments of the 
US, Canada and the Nordic 
countries, made formal 
protests to the Japanese 
Government late In April 
about the levies. 

Meanwhile, the warehouse 
companies’ association, the 
Japan Harbour Transport 
Association (JHTA), agreed 
yesterday to continue 
negotiations with both foreign 
and Japanese shipping 
company associations on an 
extension of the levies, which 
were imposed on a trial 


six-month basis from last 
October 1. 

it had earlier set a deadline 
of yesterday morning for them 
to agree to the extension 
under threat of sanctions, bat 
agreed yesterday to con tinue 
discussions without setting a 
new deadline for a oomdustou. 

Opposition to the levies 
arises partly because the 
ship per s do not see why they 
should help finance the ca s ltal 
■pww^fag projects of the dock 
warehouse companies, many 
of which are arottateg of huge 
trading grou ps, s uch as 
Mitsubishi and SumlUmm . 

Foreign shippers also object 
to the distribution, of the 
levies, which hits container 
tfflhy in which they have a 
strong market share, much 
hard er than car and bulk 
carriers. 

The EC’s request for an FTC 
Investigation adds th e 
complaint that the JHTA 
action is In violation of 


Japan's anti-monopoly Jaw. 
“Onr shipping fines face in the 
JHTA a monopolistic 
organiser of Japan's 
stevedoring ope rations which 
forced them on November 2Z 
1989 to sign an agreement 
which stipulated coercive 
levies for an unaccountable 
fond from which the fines see 
no perceptible benefits," the 
EC says. 

Stopping In d ustr y sources in 
Tokyo said the dispute had 
arisen because the BRnisixy of 
Transport has bee n pu tting 
pressure on the JHTA to 

arjawil «H n( r Un f riam faffllHtm 

to keep pace with the tiring 

inflow oC imports. 

The warehouse, companies 
have been drag g ing their feet, 
and so the JHTA decided to 
impose levies on shipping 
companies. 

The Hitukh y ria fa ia the tte 
matter la purely a private one 
between the shipping and 
warehouse companies. 


South Korea shows a surge in growth 


By Johp Ridding In Seoul 

SOUTH Korea’s Gross National 
Product increased by a real 
103 per cent in the first quar- 
ter of the year, according to 
provisional figures from the 
Bank of Korea, the central 
bank. 

The yearoa-year increase is 
much higher than the 7 JL per 
cent increase which had been 
estimated by the central bank 
last month and reflects strong 
domestic demand, in particular 
in the construction sector. 

R is the highest year-on-year 
quarterly increase since the 
fourth quarter of 1968 and has 
p r om p t ed analysts to in c rea s e 
growth targets for the current 
year from 7 pear cent to 7.5 per 
cent An official at the Eco- 


nomic Planning Board said 
that the figures demonstrate 
that the economy is recovering 
after a slowdown, which saw 
GNP growth almost halve last 
year to 6.7 per cent. 

However, while analysts 
agreed that the results were 
encouraging, they added tint 
the increase was exaggerated 
by the fact that the base 
period, the first quarter of 1989, 
bad seen a relatively low 
growth rate of 6^ per cent. 
They added that exports con- 
tinued to be weak, growing by 
19 per ggnt in value terras a r wj 
by 0.1 per cent in volume. 
Imports increased by 17 per 
craft In value. 

The rise in GNP for the first 


three months was led by the 
construction sector which 
increased its output by 39.1 per 
cent. Domestic consumption 
also grew strongly, rising by 12 
per cent, while manufacturing 
output increased by 7.1 per. 
cent, compared with only 1 -8 
per cent in the first quarter of 
1989. 

M anufacturing investment 
rose by a strong 18A per cent. 
Gross Domestic Product rose 
by 9.6 per cent in the first 
quarter over the same period 
last year. 

An official at the Bank of 
Korea said that “the surprising 
increase in growth” resulted 
from a stronger than expected 
performance by the construe- 


Hong Kong’s economic 
growth rate sinks to zero 


Anonymous $500m offer 
in Egyptian fraud case 


By John Elliott in Hong Kong 

HONG KONG’S growth rate 
fall to around zero in the. first 
quarter of this year, according 
to government economists, and 
is not expected to pick up sig- 
nificantly this quarter. This 
follows negative growth In the 
third quarter of last year and 
only a alight improvement in 
tiie final quarter. 

This slowdown of the econ- 
omy, which was growing at 
about 13 per cent a year three 
years ago, has been partly 
caused by a combination of 
economic problems in China 
dating the past year and slug- 
gish local ftemanri , 

But the Government Is not 
yet prepared to trim its fore- 
cast of a 8 per cent growth rate 
in real terms for the whole of 
this year. 

The local consumer price 
index rose by 9.4 per cent in 
the first quarter and the fore- 


cast for the year is AS per cent 

Mr K.T. Tang; the Govern- 
ment’s economic adviser, yes- 
terday welcomed the decision 
by President George Bosh to 
continue China’s most 
favoured natianstatus. 

There have been fears that a 
loss of this status could have 
knocked as much as one per- 
centage print off Hong Kong’s 
growth rate. 

The value of Hong Kong’s 
dom e sti c ally produced exports 
decreased by 5 per cent in real 
terms to HK$46bn in the first 
quarter of this year, compared 
with the same period last year, 
according to the Government’s 
first-quarter economic report; 
which was published yester- 


The report said domestic 
exports would "probably 
remain sluggish over the nest 
few months". 


By Tony Wafcor In Cairo 

AN EGYPTIAN court has 
accepted a $S62m anonymous 
offer to repay depositors in an 
Islamic finance house at the 
centre of Bgypfs biggest-over 
fraud case. 

The offer was made by the 
defendant’s lawyers In con- 
tinuing negotiations to secure 
a reduced sentence for the 
principals of El Rayan invest- 
ment comp any , who have been 
accused of massive fraud. 

But the court made it clear 
criminal proceedings against 
Mr Ahmed Tewflk Abdel Fat- 
tab. the head of El Rayan, his 
father and. a brother would 
proceed while tBsctustans con- 
tin ue on a possible deal. 

The defence lawyer did not 
ffisdose the identity of inves- 
tors be datura have offered to 
buy £1 Rayau’s assets. Pro- 
ceeds from the sale of titese 
assets would be used to repay 


depositors. About 197,090 
depositors were allegedly 
swindled out of 9730m. 

El Rayan was the biggest of 
Egypt’s Islamic investment 
houses whose activities were 
frozen in 1988 when the gov- 
ernment realised that the 
savings of tens of thov^ands of 
small investors were at risk in 
the unruly and unregulated 
deposit-taking sector. 

The investment companies 
were widely accused of operat- 
ing "pyramid” schemes 
whereby they paid existing 
d ep os it ors from the funds of 
new investors. 

• Egypt will adjust its Cen- 
tral Bank rate from E£H 0 to 
E£2 to tiie dollar on July 1, it 
was announced this week, in a 
farther Indication that Cairo is 
clearing the way for a new 
IMF accord. 


Customs strike raises Abidjan tensions 


By Mark Huband in Abidjan 

CUSTOMS officers in the Ivory 
Coast launched a strike yester- 
day as armed troops patrolled 
Abidjan port and airport. 

Shooting broke out during 
the early morning in Abidjan’s 
large port area, and armed 
troops later blocked off the 
Houphou&t-Boigny bridge, one 
of the two bridges linking tike 
city centre with the .airport at 
Port Bouet, 5 miles from Abid- 
jan, 

The customs officers were 
demanring that they become 
part of the armed fences, as 
well as asking for improved 
pay and working conditions. 

President F41ix HoupbouSt- 
Boigny met a deleg at ion of cus- 
toms officials yesterday morn- 


ing and said that he would con- 
sider their demands and 
announce Ins conclusions next 
Wednesday. 

At the part, lorries carrying 
the country's vital supplies of 
coffee, which is the Ivory 
Coast’s second major export, 
were lined, up outside the 
barred gates near the quay- 
sides. Although some loading 
is believed to have taken plane, 
there were few o fficials pres- 
ent 

But soldiers were heavily in 
evidence after the shooting 
which broke out in early morn- 
ing. There were no template 
reports of casualties. 

The strike Is the latest in a 
series of protests by members 


of the key aecnrity and emer- 
gency services. 

Today the President will 
announce his response to the 
fire brigade’s demands for bet- 
ter pay and an end to auto- 
matic monthly payments made 
to the ruling party by state 


hi the pas t week s tiie Gov- 
ernment has generally given in 
to the demands of strikers. 
Police officers and soldiers, 
who mutinied last week, have 
all had their demands for bet- 
ter working conditions met 
The customs officers’ strike 
comes only a day after the 
Government announced new 
plans to revitalise the econ- 
omy. ft was a series of public 


sector pay cuts and nationwide 
tax increases winch unleashed 
the current rash of protests in 
February and March. 

The Government announced 
this week that a new economic 
austerity programme would be 
introduced next Friday which 
seeks to increase state income 
by improrthg the efficiency of 
the custom and tax services. 
Action is also to be taken 
against fraud and corruption. 

White the customs officers’ 
strike is not a direct response 
to the new austerity measures, 
their rote is dearly going to 
increase in importance as the 
Government attempts to 
improve its finances while cop- 
ing with protest 


France in 

Gabon 

evacuation 

France rirlHtod 808 of 8* MOO 
citizen* from the Gabonese 
dty of Port Grata Testers** 
after riots against rwM aat 
Omar Bongo spawned wide- 
spread looting, French souroai 
said, Reuter reports from 
Libreville. 

The French Minister of 
Co-operation. Mr JaoqBM Bet 
letter, said In Pads that "the 
Government has taken the' 
necessary stops to allow 
French citizens to leave Port 
Graxtil If they so dartre”. 

He reported fresh trouble 
during the night In the oil 
port, 88 miles sooth-west a t 
Libreville, as protests contin- 
ued against Mr Bongo. 

The riots began after the 
body of an. opposition fender 



tfam sector which also buoyed 
related Industries such as 
machinery and utilities. He 
sakt “We can now expect an 
upturn in the sluggish econ- 
omy.” Analysts radd that the 
«fa-nng increase in the manu- 
facturing sector also reflected 
the relatively peaceful indus- 
trial relations situation so far 
thjg year. 

According to the Bank of 
Korea, the number of labour 
disputes fell from 331 to tiie 
first quarter of 1989 to 67 to tiie 
first three months of this year. 
Lost production arising from 
industrial disputes fell from 
won 1.6 trillion £L3bn to won 
TObn, while the loss to exports 
fed from 3643m to $20m. 


Japan’s record 
overseas assets 

Japan had record net ove rseas 
assets of t293.?hn (£17&4hu) 
last year, making It the 
world’s largest creditor nation 
for the fifth straight year, the 
Finance Ministry said ye ate r - 
day. AP reports from Tokyo. 

The figure was up OA per 
cent from 1988, according to a 
report prr nfirterl to the Cabi- 
net. The OA per craft increase, 
which followed a HLl per cent 
junto to 1988* was foe lowest 
rise since 1882. when japan 
began posting a yearly rise. 

Madrid to host 
Guatemala talks 

Gnatetnrta’s left-wing guerril- 
las meet leaden of the coun- 
try** largest pnUflcal parties 
next week to Madrid to the 
first, sack. yahBc enco unte r In 

rdug Gh^vaCl^alBi; repeats 
from Guatemala City. 

The talks, beginning os 
Monday, mark an initial stop 
toward a negotiated solution 
to nearly three decades of war 
in vUdt more than 100.000 
people have been killed. 

Taiwan MPs in 
parliament uproar 

Taiwan's opposition politi- 
cians yesterday screamed, 
shoved and filibustered to 
keep the prime minister-desig- 
nate from addressing Parlia- 
ment in protest against wbat 
they called military interfer- 
ence to government, Reuter 
reports from Taipei. 

Mr Hau Pei-tsun spent most 
of the day waiting to an ante- 
room, unable to address the 
Parliament that must approve 
his appointment as Prime Min- 
ister. The session was 
adjourned until next Tuesday. 

Burmese army 
warns rebels 

The Burmese army has warned 
It will take tough action 
against any disruption of 
tomorrow’s elections, Reuter 
reports. The Rangoon Govern- 
ment, which assumed power 
after crushing a pro-democ- 
racy uprising to September, 
1988, is going ahead with the 
pdn despite international con- 
demnation of its validity. 

Italian World 
Cup strikers 

Italian air traffic controllers 
have called a strike for the eve 
of the World Cup football 
finals next month when thou- 
sands of fans are expec te d to 
arrive far the dramgihuisfaiiis* 
Reuter repots fr^nRome. 

The controllers* union said 
that staff at Rome’s main 
Flamidno airport would strike 
far six hoars each day on June 
4, 5, and 6. 





3 


FINANCXAX^TTMBS SATURDAY MAY 26 1990 





• *T^ 

~ , y/ #i . 
r ,-; '*«•' 


, ^;r. J 




- ,. r.-=‘.itfv 


world’s 

airwaves 

By Raymond Snoddy 

THE world television screen te 
not after all do ming t ed by Dot 
In but by waB-towall Disney, 
Hamut Barbara and Warner, 
accoidlnEJtb tin first survey of 
whatthe globe watched on one 
particular daylast year. 

Donald Dndc, Woody Wood- 
pecker, Boadrmmer and Bogs 
Bonny wen aH over tbs place. 
The survey by the London- 

based International Institute 
of Conuamdcatioiis for its 
journal. Intermedia, looked at 
viewing schedules far October 
18 last year and covered an 
estimated 850m-860m of the 
world’s SMm-flQOra television 
sets and betw een 3bn and Sbn 
of its population. 

The picture that emerged 
was ffw of remarkable diver- 
sity. American programmes 
were very popular, parti cn- 

larfy in Singapore, the Phllip- 
ptnwft, Banging and Zambia. 
On Chile's second channel, run 


were showing LA Law 
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amp Knrti TjnwHny pyay wn n 

Egypt’s second channel at 
17:15 and overlapped with The 
Koran on Channel 3 at 17:15. 

fa Hw mure wwti v iiy con- 
trolled countries sport, partic- 
ularly football, seen as ideo- 
logically . neutral, gets 
widespread coverage. 

Yet Jwo months before the 
Romanian revolution a BBC 
Panorama programme on 
Bmnanfa was seen as suitable 
fine for Hungarian tdevlslon. 

"But the main Qnjnstlop-X 
keepcombigbacktDwaff what 
on earth the TV public trf Zim- 
babwe make of Hoopenaan [a 
US detective series] or that of 
Turkey of die Cosby Show,” Dr 
Tracey muses. 

The answer, he believes, 
would shed some fight on the 
sociology of the world. . 


Polish railways 
strike halts 
exports of coal 

POLISH; ports woe blocked 
and coal exports halted yester- 
day after talks failed to end a 
strike by railway workers pro- 
testing over kowixty and bad 
management, Bcuter reports 
from Warsaw. 

situa ti on is bscnm& g 
quite serions because Poland 
Is no longer able to expedite 
most of its coal exports,” said 
the state railway spokesman, 
Mr Jacek WnnkowskL The 
strike has spread to almost 
one-third of the country in less 
than a week. ' 

Coal Is Poland’* main hard 
H wiMny earner, providing 8 
per cent of its export revennes, 
at least twice as modi as any 
other single Hem. In 1988 
Poland exported 28Jgm tonnes. 

The' strikers want the rail- 
ways. management replaced 
and a 20 per cent pay rise. . 


GM to increase European 
output capacity by 25% 


Brittan warns against airline ‘fortresses’ 


By Kevin Done, Motor Industry Correspondent 


GENERAL Motors of the US, 
the world's biggest car maker, 
is planning to increase its 
vehicle assembly capacity in 
Europe by 25 per cent to more . 
than 2 m a year by. the mid- 
1990s indmitag the establish- 
ment of assembly' plants In 
eastern Europe; Mr Roger 
Smith, • GM chairman, 
announced yesterday. 

As a first st^p it has decided 
to begin Us first car assembly 
operation in East Germany. It 
is also planning to establish an 
automotive components joint - 
venture in Hungary in addition 1 
to plans for an *n ghM> and car 
assembly plant in Hungary it 
announced earlier this year. . • 

Mr Smith oaM a — winWlv of 
the Opel Vectra/Va^^LCav 
afier range would begin in East 
Germany in October in a joint 
venture with the Eisenach car 
plant which now produces the 
Wartburg car. range. 

In the first stage GM wifi 
produce 10,000 cars a year at 
Eisenach. Painted bodies will 
be supplied from its Rfissels- 
hrim plant, hear Frankfurt far 
final assembly in East Ger- 
many by Opel-AWE, the joint 


venture -company established 
in Eisenach in which GM will 
be .the majority shareholder! 

bL a further stage GM is 
studying the feasibility of frill 
vehicle assembly at Eisenach- 
with a volume of up to 150,000 
cars a year. 

GM has already appointed 

’ around 200 dealers in East Ger- 
many, ft 111 * Mr S mith aa ]d th*t 
by the end of the year the com- 
pany would have deaims and 
distribution companies in place 
in . she eastern European coun- 
tries. 

; cars Packard Electric ffivt 
skib. is setting up a 60/40 joint 
venture in Hungary to make 
wiring ha r nesses for Opel cars 
produced and sold in western 


The joint venture, Packard 
Electric Vas, will be located in 
Szombathely in western Hun- 
gary near the Austrian border. 
Employment at the joint ven- 
ture, which is being formed 
with the Hungarian company 
Vmszov, Is expected to rise to 
650 at frill production in 1994 
-from 135 at present 

GM said the joint venture 
would earn export credits 



Colombia to hold 
reform plebiscite 


By Barite Kendall in Bogota 

THE Colombian Supreme 
Court, in si last-minute deci- 
sion, has given file go-ahead to 
an unofficial plebiscite, to be 
run in parallel with the presi- 
dential enaction tomorro w. on 
whether a constitaeift assem- 
bly should be set up. 

Defying the attorney-gene^ 
aTs opinion, the conrt decided 
that public support- far the 
assembly was so strong that 
there would be "greater de-sta- 
bifisatioxT if the Yes/No votes 
for an assembly were not 
counted, even though Colom- 
bia's present con sti t uti on does 
not aDow fax-plebiscites. 

Mean while at least nine peo- 
ple have been killed and 20 
injured by a car bomb winch 
exploded near the Interconti- 
nental Hotel in Medellin. The 
bomb was detonated after 
police stopped the car at a 
roadblock an Thuraday even- 
ing. Four members. of the elite 
ponce f orce died. • 

Elsewhere fa MpdaHtn, three, , 
mare police wfere ^nirirflarod.^ 
The city's mayor imposed a 
10pm curfew yesterday to try 
to prevent further violence 
before the election. 

Hopes for change have 
largefy centred on a constitu- 
ent assembly, rather than the 
candidates’ programmes. Con- 


gress’s failure to -pass constitu- 
tional reforms in fap last ses- 
sion led to a frantic search for 

aOBM nuv-liankwi which WOUld 

by-pass a self-serving parlia- 
ment. 

- Attempts to hold an informal 
plebiscite were obstructed, but 
the next president will almost 
certainly feel morally bound by 
the unofficial plebiscite to set 
the reform process in motion if 
a majority votes for it 

All four tawBng presidential 
candidates have said they 
would call an assembly to 
draw up constitutional 
re f orms, rather thaw rely on 
Congress. Future peace talks 
with three of Colombia’s guer- 
rilla movements are closely 
tied to carrying through the 
assembly and it was one of the 
paints in the M-19 group’s dis- 
armament agreement. 

. President VlrgOio Barco said 
. the court's ruling was historic 
and would afiowCaloiiibSaiis to 
..decide -freely mi pd&cy for the 
'first timeTn ^y&&.ivbting'i8 
hot compulsory vend political 
parties tear that the bombs and 
assassinations of recent weeks 
will raise the traditionally high 
abstention rate. 

But the chance to vote for 
constitutional change should 
stimulate fiw electora te. 


Sandinista leader calls 
for party democracy 


By Tim Coone in Managua 

A LEADER of the Sandinista 
Liberation Front (FSLN) in 
Nicaragua has publicly recom- 
mended 'that ther e should be 
internal elections within the 
party, -and that party policy 
should be opened up to . a wide- 
ranging debate. 

To loud a pniaimft- Mr Tomas 
Barge, one of the founders of 
the FSLN in the early 1960s 
and Nicaragua's Interior Minis- 
ter from 1979 uwtrfl April this 
year, told a meeting of union 
leaders an Thursday evening: 
“It is time to open the windows 
and let the air in." He said, 
party strategy must be worked 
out through “diaphanous dem- 
ocratic discussion in which 
member* can elect their lead- 
ers at zonal, regional and 
national level by mean s of a 


secret, direct vote”. 

The FSLN suffered a sur- 
prise defeat in last February's 
general e lectio ns after almost 
11 years in power, following 
the 1979 revolution. Run as a 
clandestine organisation from 
the 1960s until it took power, 
.the FSLN has continued to be 
run along hi g hl y c entralise d 
and hierarchical 1 tries, allow- 
ing for Utile public debate of 
party policy even within its 
own ranks. 

Amove to democracy within 
the party could pave the way 
for the FSLNto become a full 
member of the Socialist Inter- 
national, with all the political 
and fipirnriri support that thin 
would imply from social demo- 
cratic parties in western 
R u rqpe and Tjrtfai America. - 


again**- which it will be able to 
import both fished vehicles 
for sale in Hungary, as well as 
car kite and other materials for 
its planned, car and engine 

plan* tp Wmig nry 

GM announced in January 
that it was forming a joint ven- 
ture with Raba, the Hungarian 
automotive and engineering 
group, to btuld up to 200,000 
engines and to assemble up to 
30,000 Opel Kadett/Vauxhall 
Astra cars a year In one of the 
most ambitious inward invest- 
ments undertaken by a west- 
ern company in Hungary. 

The GM plans in East Gov 
many are following closely cm 
the heels of Volkswagen, 
which said the first VW Polo 
small car had rolled off *ha 
assembly fine this week at its 
joint venture with IFA near 
Zwickau, where the outdated 
Trahant range is produced. 

VW output in East Germany 
Is expected to reach 50 units a 
day by the end of the year and 
400 cars a day or 100,000 a year 
by the end of 1992. In a third 
stage VW is planning for pro- 
duction of 250^)00 cars a year 
from 1994. 


Ryzhkov 
repeats 
hard line on 
Lithuania 

By QuanOn Peel 

in Moscow 

BIB Nikolai Ryzhkov, the 
Soviet Prime Minister, yester- 
day Insisted once again that 
r.ttiwwnia repeal or suspend 
its independence declaration 
and submit to the country’* 
new law on secession, 
a ppa r e nt ly scotching hopes of 
a new conciliatory fine from 
Moscow. 

He stm urged the need far 
dialogue between the rebel- 
lious Baltic republic and the 
Soviet Government, but sub- 
ject to the change in the 
March 11 Independence decla- 
ration, which Is the one condi- 
tion the . Lith uanian parlia- 
ment refuses to meet. . 

He said that if L ithuan ia 
remained withi n the U SSR, it 
would have “ famii iH uwi auton- 
omy” as a republic, “ff they 
kfo they stm want to leave, 
noV Ure a law on secesr: 
Mon, and then those will beno 
problems.** 

Titth u p ri ". alone with neigh- 
bouring Latvia and EstesM, 
dates that the new Law on 
Secession is Mased against any 
republic trying to quit the 
union, demanding a huge 
majority in any referendum 
and giving an e f fective veto to 
the other Soviet republics. 

Meanwhile, the Soviet Gov- 
ernment in cleariy facing con- 
tin nine Mg dauenges . to Us 
authority elsewhere. Col-Gen 
Yuri Shatolin, commander of 
the Interior Ministry troops 
responsible for domestic law 
and order, said yesterday that 
the situation In Armenia was 
"explosive,” with several 
para-military organisations 
challenging the Government. 

He said there were at least 
2,500 stolen weapons in the 
famH« of insurgents, including 
1,145 snb?machlne guns 
and 570,000 rounds of ammu- 
nition. 

The so-called Armenian 
National Army, the most 
active of the groups, had taken 
over bandings and other prem- 
ises to use as its headquarters, 
and had units deployed 
throughout the republic. He 
said they were trained hy ex- 
Afghan veterans, and the 
Armenian authorities had 
failed to answer military 
appeals to disarm them. 


By Lucy Kallaway in Brussels 

SIR Leon Brittan, the EC 1 
Competition Commissioner, 1 
yesterday accused leading air- t 
fines of trying to build for- 1 
tresses to protect themselves t 
from competition and said the ‘ 
Commission would take strong 1 
action against any such deals. § 
He expressed concern at the i 
trend towards ever bigger \ 
European networks and the 1 
growing temptation for compa- 1 
nies to sign non-aggression 
pacts with other big airiinjes. c 
Mentioning % recent 1 


between British Airways. 
Sabena and ELM, and between 
Air France, Lufthansa and 
Iberia, as possible ex a m ple s of 
the undesirable trend, he said: 
“I certainly wfll have no hesi- 
tation in apjriying the Treaty 
[of Rome] rules, should such 
agreements be shown to have 
an adverse effect upon compe- 
tition within the gnn»m«i mar- 
ket” 

His comments, made in Lon- 
don, make it increasingly 
likely that tbs Commission will 


not allow the Sabena-British 
Airways deal to go ahead as 
planned. A verdict is expected 
by the end of next month. 

Sir Leon also warned against 
takeovers by big airlines of 
their smaller national rivals. 
Again, he named names, point- 
ing to the recent takeover of 
UTA and Air Inter by Air 
France and of Transavia of the 
Netherlands by E LM , 

A rapid means of redress for 
companies which frit that they 
bad oeen subject to predatory 


behaviour by the big airlines 
was through the domestic 
courts, he said, which have Use 
power to award damages under 
the Article 86 of the Treaty of 
Rome. 

He said the Commission was 
concerned that more compa- 
nies did not use this route. In a 
promise of a more liberal 
fixture, be the Commission 
was planning regulatory 
changes that would make it 
easier for new compani es to 
get slots at congested airports. 





An American soldier Maces a flag on the grave of a war veteran at Arliu 
More than 215,000 flags were laid down in prep arati on for the Memorial 


National Cemetery. 
Weekend. 


Vienna deadlock threatens arms pact 


By Judy Dempsey in Vienna 

SUMMIT talk* between Mr George Bush, 
the US President, and his Soviet counter- 
part, Mr Mikhail Gorbachev, most find a 
way of breaking the deadlock at the 
Vienna negotiations on reducing conven- 
tional forces in Europe if a treaty is to be 
si gned thifl year, according to arms negoti- 
ators. 

Following rapid early progress in most 
areas, there has been little movement 
since March towards resolving the two 
most difficult issues - aircraft and 
so-caDed “sufficiency" levels. 

The Soviet Union wants some Soviet 
’ tr6eps,Ha reitoBtt ftp eistwhlte East Ger- 
many 7 for a transitional period. It also 
wants, some control over the size of the 
new Btt n d ex tpehr (German army). 

These attitudes are reflected in the 
Vienna negotiations by the .Soviet Union’s 
attempts to impose «rfUngw on national 
troop holdings, something which Nato has 
so far refused to accept. Manpower cell - 
Inga only involve those Soviet and US 
troops stationed in Europe. 

Supported by the Poles, the Soviet dele- 


gation wants to Impose manpower ceilings 
of between 700400 and 750,000 for each 
group in the central European zone, which 
would affect the size of Nato*s stationed 
forces and the size of the German army. 

Both sides also disagree over “suffi- 
ciency" levels which would stipulate what 
proportion of total forces (of any weapons 
category) from each group ooulahehrid at 
any one rime in a country belonging to 
that group. 

Nato has p roposed a sufficiency level of 
30 per cent *md strenuously objects to the 
Warsaw Pact’s p roposal of between 35 and 
40 per cent as being too high. 

This Soviet position, which diplomats 
describe as a “wait-and-see” attitude, has 
even stalled agreement on dafinitinm, for 
instance, an the weight and size of tanka 
to be reduced. 

But more significantly, it has friMhifaid 
progress on resolving the aircraft issue, 
winch includes long-range strategic bomb- 
ers, permanently land-based naval avia- 
tion and combat-capable trainers. 

Both sides recognise that the first cate- 


gory can be addressed in the START talks. 
The Soviets insist on including the second 
category even though It is excluded from 
the original CFE mandate. But now some 
east European delegations are anxious to 
include this category, perhaps in follow-up 
CFE negotiations. They argue that, as the 
Soviets withdraw aircraft from eastern 
Europe, these weapons are being moved 
out of the Soviet air force Into the naval 
force. 

The Hungarian delegation cited the 
recent withdrawal of 38 Soviet Mig 27s 
from Debrecen, eastern Hungary. It mid 
that the aircraft insignias were changed 
from air force to na vy, thus excluding 
these forces from the CFE reductions. 

Nato wants to include Soviet combat-ca- 
pable trainers in the reductions. Mr Oleg 
Grinevsky, bead of the Soviet delegation, 
this week proposed re-categorising train- 
ers Into combat-capable trainers and non- 
combat trainers. Nato’s initial response 
was that this would still allow circumven- 
tion because trainers can quickly be 
turned Into combat aircraft. 


Kohl urges Nato to adapt its strategy 


By David Marsh In Bonn - 

WEST Germany's Chancellor Helmut Kohl 
yesterday stepped up his calls for Nato to 
change its strategy and structure to 
aflwimmnditte a npited Germany qpd the 
waning of confrontation in Europe. 

He told delegates to an dis- 

armament conference in Bonn a wfaM 
Germany would belong to Nato, but he 
spefiad out firmly tfa> need for change. He 
rejected attempts to drive Germany into 
“isolation" as being tantamount to a new 
Treaty at Versailles. 

The Chancellor said: “Our defensive alfi- 
ance is not an end in itself, but is a reflec- 
tion of the political situation. If this 
changes, thro the alliance will have to 
change too. The alliance of tomorrow with 
a united Germany will therefore be differ- 
ent from the erne we know today.” 

Mr Kohl spoke firmly of the risks of 
rinfemhiug Germany ei th er from ’Riirep eap 
economic integration car from Nato. His- 
tory bad shown that Germany could be the 
source of “discontent, instability and 


West Germany will supply about 
DM2Sbn (£8J6tn) on the day of mane- 
taxy union b etw een the two Gemumys, 
far in excess of East German needs, 
said Mr Gflnter Starch, a Bundesbank 
director, writes Andrew Fisher in 
Frankfurt. 

East Germany’s eg«h in circulation Is 
around lSJSbn East German- Marks. 
East Germans win be able to convert 
much of their savings at a rate of one- 
for-one from July 2. Mr Starch said the 
DM25bn would allow for growth In 
demand and ease supply problems. But 
he warned East Germans to be careful 
with their new D-Marks. 

uncertainty for the whole of Europe”. This 
had been the consequence whenever Ger- 
mans themselves chose “nationalistic spe- 
cial paths” or were “driven into isolation 
by former opponents after lost wars,” the 
Chancellor said. That was why “there 


must not be a second Versailles.” 

Mr Kohl was at pains to address fears 
from the Soviet Union that membership of 
Nato by a united Germany would lead to 
“onesided gains for the West”. 

However, he also sturdily rejected pro- 
posals - sporadically voiced from within 
the Soviet Union — that Germany ahonid 
sign a peace treaty with the Second World 
War victors to seal the ending of German 
division. He said he was grateful to Presi- 
dent Mikhail Gorbachev for recognising 
German sensitivities on this point and 
agreeing to a more broadly-based mnltflajb- 
eral peace settlement 

Mr Knhl was speaking before talks m»r+ 
week aimed at smoothing the feathers of 
t he o pposition Social Democratic Party 
(SPD) over the state treaty with East Ger- 
many signed last week on German mone- 
tary union. 

The SPD admits that ft wfll not b lock 
adoption of the treaty when it wanes up 
for parliamentary ratification ner* month. 


Gorbachev sells himself short to stay a pauper among premiers 

Onr Foreign Staff looks at the salary league table of luminaries in the political world where the pay can be a state secret or state assets 

M R kmnrATT. Gorba- Bush is reckoned to gross over (£106.380) a year (before tax) a month. since the Prime Minis ter has wadd's fourth richest individ- the oil co mp a nies . Esta blishin g plus minor perks. In such < 
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M R MIKHAIL Gorba- 
chev’s decision to 
double his salary ear- 
Ber this week may simply have 
been a canny piece of index- 
linking, coning as It- dfd the 
day before he also doubled 
Soviet food prices,' 

But if the Soviet President 
sought to pitch his salary on to 
a competitive footing with 
other world leaders, he has 

wild hfanarif ghnr fr, ■ 

Even at RhsidOO a month, 
with a Moscow apartment, Cri- 
mean holiday home, Lenin, 
Pfllls dacha, bevy of.Zil Hmou- 
sines and the odd helicopter 
thrown in. Mr Gorbachev is a 
pauper among premiers. 

Although this new monthly 
pay packet translates into 
£4j000 a month at the official 
rate for the -overvalued rouble, 
if Mr Gorbachev dunged his 
roubles with taxi-drivers at the 
more realistic black market 
rate, he would be on about 
£8,750 a year. 

Mr Gotbachev may be cha- _ 
grined to learn, should the con- 
versation turn to salaries in 
Washington next week, that 
President George Bush earns 
about that much every five 
days- Congress sets Ms salary 
at $200,000, (EZ1&343) but Mr 


Bush is reckoned to gross over 
2450,000 a year when his 
Investment income Is included. 
To that rain be added a clutch 
of residences, free travel on Air 
Force One free golf at And- 
rews Air Base (“but he always 
tips the caddies,'’ says a White 
House spokesman). 

Mr Gorbachev could point 
out that his salary is about as 
Mgh as they came in the Soviet 
Union - it is 10 times the aver- 
age Industrial wage. - - 

Mr Bush, on the other hand, 
along, with most other Western, 
leaders, earns rather less t h an, 
top. compatriot businessmen. 
Even leaving aside Wall 
Street’s stratospheric earners, 
Mr Roger Smith, the outgoing 
fthfl+rman of General Motors, 
for instance, earned a tidy 
325m in 1990. 

Mr Tosbflri Kaiftfi the Japa- 
neee Prime Minister, fares bet- 
ter than most leaders tills 
score, taking home ¥2,062^80 
(£7,962) a month, plUB a 
monthly “adjustment allow- 
ance” of around Y17H280. Top 
that up with a yearly bonus of 
79,223,500 and Mr Kaifu 
needn’t flinch among corporate 
peers when the lunch bill 
arrives. Chancellor Helmut 
Knhl Mna around DM300,000 


(£106,38(0 a year (before tax) 
and mimstera about DM250,000. 
But company chairmen or 
board members earn more 

thaw DMlm 

* Italy’s mHimiai politicians 
have dime their best to make a 
political career as commer- 
cially, ^tractive as possible in 
comparison with, say, indus- 
try. 

The managing director of a 
medium to large 1 Italisn com- 
pany receives a total cash 
package, before perks of 
around LlTDm (£8%200) a year. 
sHghfiy bm than a witwihar of 
parliament, whose basic pay 
begins at L180m a year before a 


a wftntb- 

British pay - predictably - 
compares unfavourably. Mrs 
Margaret Thatcher takes an 
offi cial salary of just £52,627 
pfas residences arid attendant 
prime ministerial perks — a 
sum dwarfed by the captains of 


afaAp tha P rim e Minister hag 
eschewed the official prime 
Tnitiiwtoriai salary of £64^57 in 
favour of cabinet-level pay, in 
order to srt an example to busi- 
ness leaders not to overpay 
themselves. 

Mrs Thatcher is also rather 


m 


Mr- Giuiio AndreottL the 
Prime Minister, is paid an addi- 
tional LBOm a year as bead of 
government, while Mr Fran- 
cesco Cossiga, the nation's 
President, pulls in a healthy 
L24&41m a year. 

- Mr Francois Mit terr and, the 
French President, while com- 
fortably among the nation's 
top 1 per cent earners with a 
monthly salary of FFr35,663 
(£3,761) plus, bonuses and 
perks, . falls far below France's 
top 40 company chairmen, who 
average more than FFr250,000 


§Sf] 


British industry and about the overshadowed - at least finan- 
tevel of a clerk in a top city dally - by Britain’s bead of 
firm. state, the Queen, whose esti- 

But — again predictably - mated net worth of £7.39bn 
behind Mrs Thatcher's modest makes her the world’s richest 
pay there lies moral spine, woman, and perhaps the 


wadd's fourth richest indtvid- 
imT 

To find world leaders in this 
league ft mostly necessary to 
look beyond the West, to coun- 
tries where heads of state and 
heads of gow e m i n gn* are more 
commonly identical, and where 
calculations of their income 
often owe less to public records 

than to divination. 

Top of any list Is the Sultan 
of Brunei, whose control of his 
country’s Oil ribheg malms him 
comfortably the world's richest 
man, with a net worth reck- 
oned at 225bn nnH annual eam- 
ings reckoned to be $L6bn. 

Traflfaig a little are the oil- 
rich families of the Gulf, 
beaded by Ring Fahd of Saudi 
Arabia (worth an estimated 
SMba), Sheikh Jaber al-Sabah, 
the Kuwaiti ruler (&L5bn) and 
Sheikh Rashid Bin Said al-Mak- 
toum of Dubai ($2bn). 

In each case, the coffers of 
country and rating family 
effectively coincide, but with 
the riches go acknowledged 
civic duties. 

Sheikh al-Sabah, for 
instance, might to earn 
his keep aa Kuwait's Prime 
Minister, Finance Minister, 
Commerce Minister, chief of 
security and chief liaison with 


the nil mryipgiriee. Establishing 

the wealth of other Arab lead- 
era is pure guesswork. 

The American CIA, for 
instance, guesses that Mr 
Hashemi Rafsanjanl, Iran’s 
President, may be worth $xbn. 

Presidential salaries are 
state secrets in most of Africa, 
where leaders’ riches and 
notions of civic duty are rather 
more loosely associated than in 
the Arab world. 

The wealth of African lead- 
os is often the stuff of fabu- 
lous myth, estimable roly by 
recorded instances of fabulous 
spending: 

President Mobutu Sese Seko 
of Zaire, for instance, has by 
same estimates a personal for- 
tune of 26bn — and hta c o unt r y 
a foreign debt of $5bn. (Pub- 
licly he admits to a private for- 
tune of 250m.) 

Rumours that he carries 
round the country's GNP In a 
briefcase are probably exagger- 
ations. 

Such African extravagance 
is not quite universal In 
Uganda, roe of the rare coun- 
tries to publish the head of 
state’s salary, Mr Toweri 
Museveni, the guerrilla fighter 
turned president, earns just 
USh20,QQ0 a month (£31.36) 


plus minor perks. In such com- 
pany, poor Mr Gorbachev could 
perhaps find solace in discover- 
ing that his five dramatic years 
of perestroika - whatever the 
outcome - may have turned 
the Soviet leader Into a head- 
hnwtohle comm odity 

The Soviet President, accord- 
ing to Mr Philip Branford of 
Hay Ma n ag ement Consultants, 
an experienced judge of top 
pay, has what it takes. “He's 
shown he has the ability to 
undertake major change pro- 
grammes, he’s fairly deter- 
mined. not to say ruthless - 
which is often a desired qual- 
ity,” he says. 

“There might be a bit of a 
language problem, but he 
could probably overcome that” 

So, what’s he wrath? 

“I think to a major c ompa ny 
like say Mercedes or Mitsubi- 
shi, wanting to do business 
with the Soviet Union, he 
would be worth an awful lot of 
money - not less tita n a quar- 
ter of a million pounds a year." 

Tempted, Mr Gorbachev? 

Reports bp Mark Nicholson. 
Quentin Peel Lionel Barber , 
Julian Ozarme, WiU Dawkins, 
km Davidson, John Wales and 
David Hank 
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UK NEWS 


Courtaulds yarn 
branch mill cuts 
will cost 500 jobs 


By Alice Ravrathont 

MORE THAN 500 jobs will be 
lost In Greater Manchester 
became of the closure of three 
spinning mflis owned by Court- 
aulds Textiles, one of the larg- 
est operators in the European 
sp inning industry 

The closures form part of the 
continuing rationalisation of 
the UK textile industry, which 
has been ravaged by capacity 
cuts and job losses for the past 
two years. Courtaulds Textiles, 
like most of the other large 
UK-based textile groups, has 
been struggling against the 
parallel pressures of intense 
imports and poor domestic 
demand. 

Courtaulds Textiles - 
recently detached from Court- 
a ulds, the chemicals and indus- 
trial products group, in a 
demerger - is closing Atlas 

Mill at Ashton-under-Lyne 

with the loss of 126 jobs. It has 
also announced the closure of 
two mills in Rochdale: Manor 
Mm, which employs 230 people, 
and Mars MiTl, with a work- 
force of 180. 

Atlas irnf i Manor Mm both 
produce artificial yams while 
Mdrs Mm spins cotton yam. 

All three mills have been 
affected by the overcapacity in 
the European spinning sector 
and by the rijfflnnTtfes of their 
customers in the UK weaving 


industry. A number of weavers 
have recently gone into receiv- 
ership, reflecting the competi- 
tive state of the market. 

Mr Martin Taylor, chief exec- 
utive of Courtaulds Textiles, 
said all three mills would need 
significant reinvestment if 
they woe to continue to com- 
pete in the spinning industry. 
Although the spinning market 
has stabilised in recent 
months, he said, the level of 
demand was not sufficiently 
high to justify the necessary 
investment 

Some of the orders for Mars 
Mil will he transfered to other 
Courtaulds Textiles’ plants, 
leading to the creation of 40 or 
SO new jobs. 

The spinning division has 
borne the brunt of Courtaulds 
Textiles' rationalisation over 
the past two years. 

The company has reduced ha 
overall workforce by 6,000 to 
fewer than 30,000 since spring 
1988. The spinning workforce 
in the UK has been more than 
halved - from 5,500 people in 
28 wring to 2^50 in 11 rafflg — 
over the same period. 

Mr Taylor said the remain- 
ing mills were well equipped 
and efficient businesses that 
were "well placed” to remain 
competitive in the European 
spinning wwinB hy. 


Lord Young resigns as 
Tory deputy chairman 

By Michael Cassell, Political Correspondent 
LORD YOUNG yesterday 

annnnnneri his resi gnation as 

deputy chairman of the Con- 
servative Party. Hie said he had 
made the decision, which half 
been widely foreshadowed at 
Westminster, to concentrate on 
his business career. 

His place will be taken by Mr 
David Trippier, the Environ- 
ment Minist er, who will retain 
his ministerial responsibilities. 

He said that a central aspect of 
his new job would be cam- 
paigning out in the country. 

T am not a politician; I am a 
businessman,” Lord Young 
said. "When 1 left the Cabinet 
it was to go back to business. 

My business career is acceler- 
ating. But when the election 


comes I shall give what help I 
can.” 

Lord Young took up the post 
last year when he stood down 
as Trade and Industry Secre- 
tary and was replaced by Mr 
Nicholas Ridley. 

His departure, which effec- 
tively ends his controversial 
political career, follows criti- 
cism «ariigr this week by the 
Commons trade and industry 
select committee of his han- 
dling of the House of Fraser 
takeover. 

Lard Young emphasised yes- 
terday, however, that his deci- 
sion to step down was uncon- 
nected with the committee’s 
criticisms, which be described 
as “bizarre." 



David Trippter (right) who succeeds Lord Young 



THE OFFSHORE SURVIVAL KIT 


living and working overseas? Resident Abroad is the 
complete guide to survival in prob- 
terns of offshore tax, investment 
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planning, property and schooling. 
ON SALE LOCALLY NOW 


Difficult choices on global warming 

David Thomas and Richard To mkins on the politics behind cutting greenhouse gases 


T HE PRIME Minister yes- 
terday switched the 
focus of concern about 
global warming. The argument 
about the dang er of unaccept- 
able temperature increases in 
the next century seems settled. 
The debate will now centre on 
how Britain win control green- 
house gas emissions and at 
what cost. 

Only the barest outlines of 
answers to these questions 
were suggested by Mrs 
Thatcher when she opened the 
Meteorological Office’s new cli- 
mate prediction centre in 
BracknelL Her most precise 
statement was on targets for 
emissions of carbon dioxide, 
the Tnnin greenhouse gas- Sh e 
said Britain was ready to com- 
mit Itself to stabilising such 
emissions at 1990 levels by the 
year 2005. 

She hedged even that target 
- Britain would adopt it only 
if other countries did their 
share to solve global warming. 
But the Government is 
unlikely to withdraw the tar- 
get, now that it has been 
announced, especially since 
other European countries and 
environmental groups will 
view it as not particularly 
demanding. 

Even less light was shed on 
how the target would be met, 
beyond Mrs Thatcher’s state- 
ment that acting on carbon 
dioxide emissions “will mean 
significant adjustments to our 
economies: more efficient 
power stations, cars which use 
less fuel, better insulated 
houses and better management 
of energy In general.” 

At first sight, recent UK car- 
bon-diaxide trends seem to con- 
firm Hwt ufaiWUaaitim is not 


demanding hi the l ate# 
year for which figures are 
available, the UK sent 158m 
tonnes of c arbon dioxide into 
the atmosphere, almost identi- 
cal to emissions 2s 198L 

However, those stable totals 
disguise important changes 
within individual sectors. 
Emissions from power stations 
and industry have slowly 
fallow l reflecting both the 
dedtne in heavy industry and 
a marginal substitution of coal 
by nuclear power in electricity 
generation. 

The falls have been of&et by 
a steady increase in the 

a m i mn f of carbon HinrMe pro- 
duced by cars and lor rie s. 

Tn practice, tackling the car- 
bon dioxide issue win boil 
down to action on three fronts 
power stations (responsible for 
83 per cent of emissions in 
1988); improved energy effi- 
ciency among domestic and 
industrial consumers (jointly 
responsible for 39 per cent of 
emissions); and road transport 
(18 per cgnt of emissions). 

• Power stations. Plans 
already announced by Britain's 
electricity industry win mean a 
sharp fail in its reliance over 
the next decade on coal - the 
fuel that contributes most to 

far frn n di o xi de wwfarimw f wnw 

power stations. 

Privately, some electricity 
industry leaders believe that 
British Coal’s natural power- 
station market is about 40m 
tonnes a year - almost half 
that at present. 

The new wave of small, gas- 
fired power stations expected 
in tiie 1990s will fill part of that 
gap, Hagfag the carbon dimriA* 
hflari gas is a more effi- 
cient fuel than coaL However, 


some British coal will also be 
displaced by coal imports, 
yielding no carbon, dioxide ben- 
efit 

The outlook for the two elec- 
tricity frzel sources that pro- 
duce no carbon dioxide - 
renewables such as wind, sun 
A nd nuclear power — is bleak. 

The Government and the 
electricity industry have 
starved renewables research of 
cash, while spiralling nudear 
power costs lave put it under 
a cloud. 

# Energy saving. Sporadic 
attempts have been made by 
the Government to boost 
energy saving through incen- 
tives and promotional 
schemes. Although, those have 
had some effect, by fax the 
most effective way of persuad- 
ing domes tic and industrial 
customers to save energy is to 
raise its price. 

The oil price increases in the 
late 1970s, for example, led to a 
20 per emit ML in oil consump- 
tion in the ftwtnufariaiwMi coun- 
tries between 1979 and 1983. 
Total primary energy used per 
unit of economic output 
itarffngd by ll per cent during 
the period. 

That Une of argument 
prompted many environmen- 
talists to propose an energy tax 
— an idea unlikely to appeal to 
a government preparing for, 
first, the sale of *he electricity 
industry gnd, tiwn, a general 
election. 

• Transport With road traffic 
ex p ected to rise by between 88 
per cent and 142 per cent by 
2025, vehicle w mi « df > Twi are a 
prime wmdiAafp for HfHim 

One option is to encourage 
greater use cf public transport, 
but the Go v er n ment sees that 





Vehicle wnl wiiw w w> ptny Twrk to fly* nni village 


only a bumII part of 8olu- 
m. Mr Cecil Parkinson, the 
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Transport Secretary, said yes- 
terday that even if the amount 
of freight carried by rail were 
doubled, that would still leave 
90 per cent going by road. 

Another option is to : 
vehicle use by price. 1 . 
ing the price of petrol 
have a salutary effect on car 
nse, but not on the retail price 
fiwwy Mr Parkinson also 
set his face against road pric- 
ing - that is, ring-fencing con- 
gested areas and charging peo- 
ple to drive into 

Instead, the proposals most 
likely to be taken seriously by 
the Government will be those 
which concentrate on 
vehicle emissions. One way 
doing so would be to encourage 
use of smaller engines: 
another, to make them ran 
more efficiently. Mr Bukhman 
is believed to be an the paint af 


announcing that Mgh* timing 
is to be farinfed in MOT tests. 

The Gov ernment’ s thin fcfr y 
Is summed up by Mr Parkinson 
thus: "There is no way we are 
going back to bring a little 
rural village where the only 
way to get about is by foot or 
on a bicycle. The car Is here to 
sri what we have got to 
do is wok at ways of dvmstng 
ft." 

Nevertheless, vehicle emis- 
sions remain a likely target, 
given prospec ti ve rates of 
Sc growth. StXH unclear is 


8* Government has 
the political will to 
down tte app arentl y insatiate 
British demand for power. An 
answer to the ffikanma — and 
to whet h er wiiwisfcw are pre- 
pared to countenance W pw 
energy prices - may have to 
Hwjux toe wane nxper on me. 
Bnvironiufait, promised for the 
autumn. 


NEWS IN BRIEF 

Petition by 

companies 

dismissed 

A PETITION by it iuavaee 
companies altering that a com- 
pany administrator acted with 
undue haste and arid eft an 
insolvent insurance broking 
business at a "grow under- 
value” was dismissed by a 
High court jtrigsyertantoy. 

Mr Justice MOfrtt rejected 
the companies’ dahn fora dec- 
laration that Mr Tony Rich- 
mond. of accountants Fa«( 
Marwick McUntock, had acted 
in a manner prejudicial to the 
interests of creditors in Ms 
administration of Chorale? 
Davies, insurance brokers in 
Leeds, WakefieM and Bufi. 

The court order under which 
Mr Richmond was appointed 
admfaristratoc was the first to 
be made cinder tasttfvency Act 
provisions Intended to gtve 
troubled businesses a chance 
of survival instead of immedi- 
ate liquidation. 

The judge said the insurance 
xwwpwMQS all creditors of the 
company, ware Incensed” by 
what they regarded as Mr Rich- 
mood’s "cavalier attitude” 
to wa r d s them and clahnad that 
the S87JSOO he obtained for the 
himw i nate sale of the eompany 
was agrees undervalue. 

The judge said the insurance 
i-nmwimlw Had fajlwl to estab- 
lish that Mr Richmond realised 
lees than the fair value. 

The petitioners were: 
Allstate. Commercial Union, 
Corahill. Eagle Star, General 
Accident, Guardian Royal 
Exchange, Norwich Union, Pro- 
vincial, Royal, Son Alliance 
and Zurich. 

Judgment reserved 

MAGISTRATES in Cwmbran. 
South Wales, yesterday 
res e rved judgment In a test 
case anering that B*Q, the 
do-it-yourself stores - chain 
which is part of the Kingfisher 
gro qp , had traded fitegaDy in 
town cm Sundays. The magis- 
trates will give theft derision 
on June 1L 

CSO assessment 

THE CENTRAL Statistical 
Office prin t s out that it does 
not sue forecasts or protec- 
tions for tim British economy, 
as suggested In a Financial 
Times article y esterday. It 
makes asaessmmis of underly- 
trand s fn 
out p ut growth. 


Ministers dismissive of Bootle defeat 


By Michael Cassell, Political Correspondent 


MINISTERS yesterday 
attempted to brush off 
Labour's solid victory in the 
Bootle by-election with a con- 
certed effort to attack the oppo- 
sition’s newly announced poli- 
cies as immensely costly and 

mtfiwpnnnnist . 

Labour fears that the party’s 
recent momentum and this 
week’s policy launch might be 
damaged by the Bootle result 
were dispelled with the success 
of Mr Mike Carr, toe party’s 
candidate, in securing a major- 
ity of 23£17 over the Tories. At 
the last general election. 
Labour had a 24,477 majority. 

On a low turnout. Labour’s 
share of the vote rose from 67 
per cent to 75 per cent and It 
achieved a swing to it of just 
under U per cent, enough to 
give it an overall Commons 


majority in a general election. 

The Conservatives' share of 
the vote fell by more than half, 
narrowly beating the Liberal 
Democrats into third place by 
taking 3^20 votes. 

T he wo rst news of the night, 
however, was reserved for the 
Social Democratic Party, which 
polled only 155 votes, coming 
behind the independent Liberal 
candidate and Lord David 
Sutch’s Monster Raving Loony 
(Cavern Rock) Party. 

After toe SDP*s disastrous 
performance in thp May local 
elections, when it won five 
seats nationwide, the fixture of 
the party and of Dr David 
Owen, its leader , looks increas- 
ingly uncertain. 

Earlier this week. Dr Owen 
indicated he wight decide 
to endorse Labour’s manifesto 


at the next general election, 
to speculation at West- 
that he might be pre- 
the ground for a with- 
iwal from politics. 

Mr Neil Ktnnocfc, the Labour 
Leader, said the Bootle result 
was proof his party was “on 
course” for an election victory, 
although Mr Kenneth Baker, 
the Conservative Party Chair- 
man, yesterday dismissed it as 
inconsequential. 

. Mr . Baker warned that toe 
cost of labour’s newly pres- 
ented proposals would be at 
the centre of the Tory Bummer 
offensive. He added: “Mr Kin- 
nock ha* committed a major 
gaffe over Labour’s tax propos- 
als. He said that in the first 
year the rich would pay in 
excess of £2bn to pay for 
pensions and other benefits. 


“But be cannot do his sums. 
The Labour plan for pensions 
and other benefits will cost 
more than £8bn. This casts 
serious doubt on Labonrh cred- 
ibility.” 

Mr John Major, the Chancel- 
lor, speaking in Scotland, said 
a Labour government would 
have to raise taxes “vary sig- 
nificantly” to implement its 
new policies. 

He adde d: “ff they are going 
to keep their promises they 
cannot hold the tax rate. If 
they are to hold the tax rate 
they cannot keep their prom- 


Mr Norman Lamont, the 
Chie f Sec retary to the Trea- 

STXrVm that LshoilrS 

policy document showed the 
party as still deeply distrustful 
of private enterprise. 


Chancellor again dashes 
hopes of interest-rate cut 

By Jam— Buxton, Scottish Correspondent " v 


MR JOHN MAJOR, the 
Chancellor, warned yet again 
yesterday q pm tM oni 
of an early cut in Interest 
rates. 

He told Edinburgh Chamber 
of Commerce that the Govern- 
mart's tight monetary policy 
was already “turning a whole 
Mtei of Ind icators in the right 
direction. But not enough of 
them and aa yet not far 
enough, I am afraid.” . 

He said he was not “in toe 
bu si ne ss of overkill” but he 
had no Intention of giving 
inflation a second chance. 
“Although there are plenty of 
signs that the economy is 
righting itself, there needs to 
be a great deal more before 
anyone should contemplate 


interest rates being relaxed." 

It had become harder to 
force inflation out of the sys- 
tem because economic suc- 
cesses had “enge n dered a level 
of confidence amongst both 
consumers and industry that is 
difficult to rein back.” That 
had been com p oun d ed by the 
shortcomings of official statis- 
tics. 

He said that toe weapon of 
high interest rates was well 
targeted on the south-east of 
England, where economic cor- 
rection was most needed, and 
was having fewer unpleasant 
side-effects in Scotland than 
had been predicted. House 
prices and average mortgages 
in the southeast were much 
higher than in the north. 


Looking for socialism in Labour’s policy document 



T HE Labour policy 
document. Looking to 
the Future, has nothing 
to do with socialism. The word 
itself is hardly mentioned: 1 
can recall its use only once, in 
“modern democratic socialist”, 
a phrase offered in the 
introduction by Mr Neil 
Kfrmock, the party leader. 

For the rest. Labour is 
presented as a pragmatic party 
of the centre, espousing the 
essence of what its right-wing 
members of Parliament sought 
when, on January 24 1981, two 
dozen of them left to form toe 
Social Democratic Party. It is 
no longer unilateralist. It is 
now positively European. It 
embraces the market economy. 

In s hort, it has became an 
al te rn ative government, better 
able to compete with the 
Conservatives in the next 
general election than in any of 

the past three. 

It offers attractive ideas in 
Looking to the Future. Most cf 
them are boiled-down versions 
of toe more verbose Meet toe 
Challenge Make the Change, 
published a year ago, but a few 
vestiges of ideological commit 
mart are discarded, and some 
possible headlln^grabbers are 
ad ded 

This is likely to he repeated 
before the next election, when 
a relatively brief manifesto will 
be drawn up by Mr Khmock. 
Perhaps that will leave out toe 
batty promise to purchase 
enough British Telecom shares 
to take the Government share 
above 51 per cent, a pledge that 
Is anyway watered down by “if 
the public stake . . . remains 
at 49 per cent”. 

The principal first-term 
commitments in a Kinnock 
manifesto are likely to 
legislation on a minimum 


wage; improvements in 
education and training; a 
freedom of information bill; 
replacement of the poU tax; 
and new industrial relations 
and. environmental protection 
laws. A Scottish assembly wfll 
be promised, and the party will 
imdgr^lw to Increase pnnaWwMc 

ami ftTiflti heneffta 

Looking to the Future 
rtmtaing much. more than that. 
Its opening chapter, drawn up 
by Mr John Smith, the shadow 
Chancellor, promises a 
“partnership’’ with industry 
rather in toe warmer gf the 
Conservatives' Mr Michael 
Heeetttoe. 

Like him. Labour proj 
early entry to the 
rate mechanism of the 
European monetary system, 
which might act as haCk-stoo 
constraint on its ability to 
raise public expenditure. A 
monetary framework would 
theoretically ensure long-term 
exchange and interest-rate 
stability. T.flm Mr Hesdtine, Mr 
Kmnock’s party would set up 
En gfish re gional development 
agencies to match those in 
Scotland and Wales. 

Training and education are 
to be the centrepieces of a 
strategy for "creating a 
dynamic economy.” It is 
apparent that the programme 
is to be financed largely by real 
fiscal drag - that is, not 
reducing taxes as economic 
growth generates a larger total 
harvest 

The lowest rate of income 
tax would foil below 20 per 
cent and the top rate would 
rise to 50 per cent, pins 
national insurance, currently 9 
per cent Mr Smith promises to 
do all this gradually, to ease 
toe pain. If such measures dm 
not provide enough to finance 


current expenditure, Mr Smith 
would limit it; as to capital 
investment (including 
t rainin g), he would simply 
borrow. 

On the environment. 
Looking to the Future 
c on sti t utes a challenge to the 
Tories to produce something 
better. Labour would rightly 
deploy taxes, charges, 
regulations, bans,: watchdog 
bodies, and whatever is 
necessary to combat waste, 
pollution and global damage. It 
would, however, phase out 
nuclear power and protect 
coal, a policy that 
circumstance may oblige it to 
reverse as the effect of coal 
burning on carbon dioxide 
emissions . becomes more 
deeply understood. 

Most of the trade union law 
cf the past decade would be 
repealed, but toe replacement 
would contain modi that Mrs 
Thatcher has introduced. 
Ballots before strikes (which I 
gather will be allowed after 
strikes begin if there is a 
"spontaneous” walk-out), 
limits to secondary action, and 
toe like will be balanced, in 
Labour’s view; -by the 
introduction of a special 
industrial relations court and a 
right of unions to be 
recognised. 

Tbese.passages Show signs of 
much internal debate; for 
instance, it is reported Oat a 
commitment to Emit the 
number of pickets to six has 
been lost The document refers 
rather lamely to “limited 
numbers.” 

2f there is a singe way of 
summing up 51 pages of 
proposals, it is that Labour has. 
produced a set of policies 
whose broad thrust could only 
be regarded as objectionable by 


anti-dirigiste Thatcherites 
suspicious of the European 
Community. 

The party’s ancient penchant 
for creating new 
administrative bodies is given 
too much rein, but fin: toe rest, 
favour or disfavour are best 
expressed on a 
paragraph-by ^paragraph basis. 

This is the problem. Labour 
has still not lighted upon a 
single theme, ft has missed the 
chance to say it promises a 
more democratic constitution. 
It could try economic 
efficiency, though that those 
may be difficult to sustain if 
the economy recovers and 
Looking to toe Future is more 
closely analysed. 

Alternatively, Labour could 
say ft is for making Britain the 
best in Europe, or it could try 
to be greener than Mrs 
Thatcher — a dangerous 
course. Meanwhile, where 
“socialism* was, there is now a 

Mart lr 

Joe Rogaly 


_ Cafase Central* de 
Cooperation Ecoaonkne 
Ecu 280,000400 

Floating fata Notes due 
2006 

Code Cede! : 267554 
Code Rum-dear aS37Q8 


For the throe months period" 
Mgr 28 , 1990 to August 28 . 
1990 the nous vffl carry aa 
interest rate of !0K % per 
annum with an interest 
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« f Ecu 2^87.50 per 
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By Andrew Taylor, Construction Correspondent 


NEEDWOOD Holdings yes- 
terday became the. latest casu- 
alty of the building industry 
rec ession whe n administrative 
receivers were appointed to the 
company. 

Needwood lias almost 800 
employees and claims to be 
Britain' s sev enth -Iargest build- 
ers' merchant, it is the first 
Jorge builders’ merchant to fail 
since the start OF the housing 
market collapse in August 
1388. Previous&most receiver- 
ships havebeen among home 

boflders and commercial prop* 
erty developers. 

Financial difficulties among 
buiklen ami contractors have 
led to a sharp increase in ba d 
debts- among merchants, 
according to the Bunders’ Mer- 
chants Federation. 


Merchants, often described 
as the construction industry's 
bankers, can have up to £60Gm 
■ of credit outstanding at any 
one time. Many, the federation 
said, have been shedding staff 
and closing branches as bad' 
debts have fograa se fl and s ates 
have faHwy . 

Sales by builders' merchants 
during the year to the end of 
March were 6 per cent lower 
than during the previous. 12 
months, according -to federa- 
tion figures.-, 

Meyer, which owns Jewison, 
the country's largest builders’ 
merchant, bad made about 750 
employees redundant at the 
hegrnning of this year. Travis - 
Perkins, another huge build- - 
era’ merchant, has cut about 
400 jobs or 10 per' cent of its- 


steff, and slimmed its transport 
fleet 

Needwood was established at 
the end of 1987 fay Mr Peter 
Aldridge, former chairman and 
chief executive of Thermalite, 
a highly successful concrete 
Mode manufacturer. 

Mr Aldridge attracted a 
• strong City following and in 
August 1988 raised £88m in 
equity and loans for Needwood 
to. finance new acquisitions. K 
inc luded f. 17.4m from share* 
holders including Tarmac; CPT, 
the British Coal pension fund; 
Prudential Venture Managers; 
Etectra. Investment Trust and 
Ivory & Sime Development 


company’s ann ual 
report for the year ending 
March 31 1989 showed debts of 


£32.5m against shareholders’ 
funds of min ns w 9m after a 
£29m write-off of goodwill after 
a series of acquisitions. Pre-tax 
profits that year were £800,000 
on sales of £43m. 

Needwood, however, is 
thought to nave made a loss 
last year and sales are cur- 
rently about £9Qm a year. At 
the beginning of last year, the 
company paid £19.75m for 19 
outlets of the former UBM 
rhahi, operating mainly in the 
Mirth, rirte and north. 

Mr John Powell and Mr 
Christopher Hughes, partners 
of accountants Cork Gully, 
which ware appointed receiv- 
ers to the soup, said last night 
they hoped to be able to sell 
the business as a going con- 
cern. 


Painkiller Drugs will help biotech industry 


case can 
go to appeal 

By Rater Marsh 

AMERICAN Home Products, a 
iwrfmg US-based Pharmaceuti- 
cals company, was given leave 
In the High Court yesterday to 
go ahead with an appeal in a 
legal battle concerning Anadin, 
the company’s best-selling 
painkiller. 

The dispute concerns an ear- 
lier court decision to allow 
Johnson & Johnson, a rival US 
pharmaceuticals group, to reg- 
ister a product with a 
name. 

American Hume brought ^ 
a cti on under the name Interna- 
tional Chemical Company, one 
of its subsidiaries. That com- 
pany is now Called Whitehall 
Laboratories. 

h l 1989, Johnson & Johnson 
was granted permission to reg- 
ister as a trademark its pain- 
killer Twain* in Britain, In 
spfte of opposition from Ameri- 
can Home Products. 

American Home Products 
was granted time to appeal 

a gnfnitf Hut ttondn^ . 

The company told Johnson & 
Johnson 's trademark arads in 
Britain that it intended to 


By Peter Marsh 

THE fledgling bi 
in dus try in Rnferin jg 
to receive- encouragement 
when two new and expensive 
mwHfftnwi became avail able - 
The drugs, erythropoietin 
and interleukin, are based on 
naturally . occurring proteins 
and have been made through 
the use of new ideas in bio- 
chemistry. They are already «V 
sale throughout most df west- 
ern Europe, and are expected 
to be on the market soon in 
Britain. However, their use 
may be limited in the' UK by 

flifBrtntetftg - in gaining te n d i ng 

from the National w«»w» Ser- 
vice. 

_ Both drugs are sold by US 


companies, and their makers 
and some doctors say the medi- 
cines show promise for the 
treatment of con diti ons Mnfcpd 
with severe kidney disorders. 

Erythropoietin was ap proved 
this week by the Department 
of Health's Medicines Control 
Agency, which regulates all 
pharmaceuticals sold in 
Br itain , and a licensing deci- 
sion on interleukin is expected 
in the next few weeks. 

Erythropoietin is sold in 
Europe by Johnson & Johnson 
under a licence from Amgen, 
another US drugs gro up . It is 
used for treating acute anae- 
mia in people on dialysis who 
have gw o ferwi kidney failure. 


The drug costs up to £4J)00 
for a year's treatment, in addi- 
tion to the £10,000 annual coat 

of itialyri s. 

Mr Kenneth Watters, general 
manager of COag UK, a John- 
son A Johnson subsidiary, «*irt 

funding was Ekely to be an 
obstacle in Britain. About 700 
are receiving the drug 
UK as part of cWnti-ai 

trials. 

Interleukin, developed by 
Cetus in the US far treating 
kidney cancer, is of a new 
family of so-called Mopihanna- 
ceuticals which use natural 
in the body to fight 
le average cost of 
treatment is about £4400. 


Ruling sought on fee increases 


By Pater Marah . 

MAKERS OF alternative 
medicines -say their future is 
threatened :by Mg increases in 
Government n«y»ww* ftw« The 
wwnpanlfig will seek a legal rul- 
ing on the increases in the 
High Coart next wiyith 
. The use pf herbal - and 
homeopathic. has 

grown strongly in recent years, 
mil UK sates amount to about 
£90m a year. . 

There are about 80 compa- 


nies seJflng 4400 licensed prod- 
ucts between teem. 

Producers of flu* nwHriiww 
say that in same cases their 
licensing costs have increased 
more than fivefold. - 
The court action is being 
brought by two trade associa- 
tions — the Natural Medicines 
Group and the He rb al 

Medicines Association. They 
the increase in fees did not 
the correct legal proce- 


dure. The Tfawirti Depa rtment 
said it could not comment 
The licensing fees are levied 
by the Health Department’s 
Medicines Control Agency 
which no longer uses the 
■wnmi of »tia company 

making an application to 

(to-jHa That haw hart the 

effect of TTMking a small com- 
pany pay the wme foe for a 
review of a medtehie as a mul- 
tinational group. 


P&O’s Zeebrugge manslaughter plea fails 


AN OLD BAILEY judge 
yesterday refused an applica- 
tion to drop corporate man- 
slaughter charges -against P&p : 
European Ferries arising fruzn~ 
the 1987 : 

in -a test crar’totinB^J 
days, P&O’s counsel, Mr Syd- 
ney Kentridge, QC» said a scan- ’ 
pony could pot commit man- 
slaughter as. it did not have a 
human mto rt jmrt so could not 
be negligent or reckless. Only a 
p erson could be guilty of such 

a crime. 

Mr Justice Turner ruled 
against that submission, but 
postponed giving, his reasons 
until a later date because cf 


the “carefUl skilful argu- 
ments’* prese n t e dto him. 

The ruEng means thatE&O 
(European Ferries togetha with - 
seven former employees wifi 
together in. Sentenir , 
efcttgtes "Of ’ 

of vic tims of the cap- 1 
_ car ferry Herald of Free ", 
Enterprise. . 

v Mr Kentridge, applying for 
the charge against P&O to be : 
dropped, said that in. common 
law manslaughter was the . 
same as it had been for 800 
years, "the alleged km tog af.a ; 
human being by another 
human being." . . . 

He added: “In our law a com- 


pany simply cannot commit 

■nrtwTw»langhter ." 

Mr David Jeffreys, QC, prose- 
cuting; said although it was 
recognised -that^some ‘crimes ' 
such as bigamy and perjury 
could not be committed by a 
company, "nowhere Is it 
suggested that an offence 
involving personal injury 
comes within these excl u ded 
des.” . 

is only the second com- 
pany in British legal history to 
be charged with corporate 
manslaughter. In the other 
case, in Glamorgan in 1965. the 
issue of whether a company 
could commit the crime was 


not raised and the company 
was acquitted. 

• A coroner said yesterday he 
would consider a request by 
-the Director- of Public Prdeecu- 
tinnn to niijniim inquests toto 
the Marchioness river boat 
itortto to avoid prejudicing the 
trial of a dredger captain. Dr 
Paul Knapman told the 
resumed Inquest he would 
inform all parties involved of 
his derision cm June 6. 

Captain Douglas Henderson, 
of the dredger BowbeUe, which 
was in collision with the Mar- 
chioness on the Thames, ha w 
been charged with failing to 
keep a proper lookout 


three key 
managers to 
its board 

By Alice Rawsthom 

NEXT, the retail group, is 
strengthening Its kpwIw man. 
H jflnat team by appointing 
three main board directors. 
They indude Mr Andrew Var- 
ley, who will become manag- 
ing director of the retail divi- 
sion, in effect succeeding Mr 
George Davies, who was dis- 
missed more than a year ago. ' 

The group, which recently 
reported a pre-tax loss of 
£46.7m for its last financial 
year. Is struggling wgatewt a 
downturn in consumer 
demand tn the intensely com- 
petitive High Street At its 
annual meeting yesterday 
Next said sales were down by 
ZJ6 per cent - on a Hke-for- 
Uke basis - in its simps, while 
home-shopping sales had 
fallen by 2 per cent in the 

n |Kii Hnp BMiwtiw of 

y€ ?text Is still in the throes of 
a cost-cutting programme, 
which involves reducing its 
workforce by 2,000 to about 
10,000. It is also selling off 
peripheral businesses to con- 
centrate on its core activities: 
Next retailing and Grattans 
home shopping. The bulk of 
the cost-cutting is now com- 
pleted. Next has already sold 
several companies, although 
there are likely to be some tar- 
tiier bmD I te mte 

Yesterday’s main board 
appointments form part of 
that process. Mr John Wallis, 
49, responsible for the direct 
response division - which 
tocludes Scotcade - and Mr 
MWiart Bottomley, 44, manag- 
ing director of home 

shopping, are joining the mat" 
board alongside Mr Varley. 
They will retain responsibility 
tat their divisions. 

Mr John WUtmarsh, 47, is 

iw il p il n g fr nm Bin hntm i Am 

director of warehousing and 
systems he has been respanslr 
Ue tat the devdopment of a 
new mail order warehouse at 
Bradford in West Yorkshire, 
which will be operating fully 
twrf wn n ft. ifc fg leaving Next 
to work as a consultant but 
will remain involved with one 
of its subsidiaries. 

The post of managing direc- 
tor of the retail division has 
been filled in' a "caretaker 
capacity" by Mr John Roberts, 
the main board director origi- 
nally responsible for property 
nH co r por a ** affairs, ninM Mr 
Davies’ dramatic departure 
foam Next in December 1968. 

However,- 'Roberts ‘was 

pout dill R I n DBSlS, He 

will return to e oB C CTtrntlng on 
his original responsibilities 
once Mr Variey takes over as 
the first permanent replace- 
ment for Mr Davies. 

Mr Yariey, 39, joined Next 
during the Davies era and is 
pr e se n tl y head of Next Direc- 
tory, the “designer" home- 
shopping business. He will 
retain resp onsibility for the 
Next Direc to ry. 



Kras*;-. 

Bavenscraig: some see privatisation as a threat to regional industries 

Ravenscraig shows a new 
course for regional policy 

Scots feel a sense of betrayal. Hazel Daffy reports 


T HE CLOSURE of British 
Steel’s strip mill at 
Ravenscraig marks the 
end of an active phase of 
regional policy in Britain. 

The sense of betrayal felt by 
many Scots about the closure 
raises *» g»to tba resentment in 
the north of those who think 
that Mrs Thatcher has cast 
*hwm unprotected into the wil* 

rter nes s of the marketplace. 

Bnthuflawn for re gional pol- 
icy has waxed and waned with 
governments- It started in the 
1930s with the Team Valley 
estate near Gateshead, where 
the Government financed fac- 
tory building to gn*i»e manu- 
facturers to the northeast 
After the Second World War, 
government and industry 
joint decisions on the location 
of industry — the ICI complex 
on Teesside «nm» about in that 
way. 

In the 1960s, incentives to go 
to depressed areas were offered 
to manufacturers in folly 
employed Midlands and the 
south. Some manufacturers, 
such as Bootes, were rafosed 

ssion to arpawrt, and the 


pftrmk 

Goven 


veroment put a cap on new 
nif irflu in London. 

Tn pr acti ce , thoug h , the pol- 
icy had died long before Mrs 
Thatcher came to power. Politi- 
cians In both parti es concluded 
that pushing rather that 
attracting industry to new 
locations was an expensive, 
often hwffWwtf way of creat- 
ing jobs. 

Tn the 1980s. nom p tmlAK * loca- 
tion strategies were deter- 
mined nmrii more by fenfaim 
such as easy access to prats 
and the growing European 
market. The Government, 
meanwhile, - cut -grants to 

fpdy^to y, spirt j partft thorn mnrii 

more selective. 

The fear arising from the 
piimngri closure of tiie Ravens- 
craig atrip mill is that it sig- 
nals the and to sterimaking in 
Scotland. The actual number of 
jobs to go - about 770 - is 
small compared with the losses 
that other towns have suffered 
from the closure of pits, ship- 
building, engineering, and, 
indeed, other steel plants over 
tiie last 15 years. 


Underlying Scotland’s anger 
is the perceived neglect of the 
Scots by London. In contrast, 
confidence in Wales is riding 
high, and the north of England 
and the Midlands are enjoying 
a period of buoyancy. Closer 
proximity to the south partly 
explains the recovery. 

The Government’s effort to 
clinch overseas investment - 
an important plank in regional 
policy - seems to have 
worked. But can Nissan and 
Tbyota, Sony and NEC reverse 
tiie drift of young people from 
the regions to the south? In the 
past decade, migration from 
Scotland and some of the 
northern conurbations has 
been on a worrying, even 
alarming, scale. Many people 
took Mr Norman Tebbit’s 
advice to "get on their bikes" 
and look for work. The eco- 
nomic base in parts of the 
coontry was so denuded that 
inward investment appeared to 
be *Hrfr only 

C ongestion in tiie south- 
east is the new hope of 
the regions as compa- 
nies, desperately in search of 
labour, relocate from the 
south. Ministers are doing 
their bit by fl ece nt ruHgmg the 
Civil Service. 

To an extent, this new facet 
cf regional policy is likely to 
succeed. Manchester, Leeds 
and Birmingham certainly 
awn more secure than in the 
early 1980s. Each Is also a 
regional capital which prospers 
warn the economy is in foil 
swing. 

But ministers should not be 
aatigniiM at right of new 
and cleaned-up buildings in 
Inner-city developments 
will slow markedly over the 
next few years in the wake of 
the fall in the prope r t y market 
in the south, and tiie towns 
that will be affected most will 
be those which have the weak- 
est local economy. 

The planned Ravenscraig 
closure exposes another weak- 
ness in the Government’s 
regional policy. For as king as 
British Steel was in state 
hands, Ravenscraig had a 
degree ctf protection. Privatisa- 


tion pulled the rug from under 

ft. 

The sale of other state indus- 
tries poses a threat so far 
largely unperceived. The 
investment in advanced tele- 
communication, for instance, 
wBl be dictated where demand 
is heaviest If British Telecom 
should turn out to be market- 
led in response to sharehold- 
ers’ pressures, who can blame 
ft? Yet such an approach would 
contrast sharply with that of 
France Telecom, which deliber- 
ately puts advanced telecom- 
munications into certain areas 
as a magnet for investment by 
business. 

Governments everywhere 
overlook their regions from 
time to time, but a strong sys- 
tem of regional and local gov- 
ernment, with determined 
mayors and local politicians, is 
the most effective way of mak- 
ing tiie centre remember. 

The British system does not 
encourage local champions. 
The concessions are to Scot- 
land, Wales and Northern 
Ireland. Mr Peter Walker, the 
former Welsh Secretary, car- 
ried out his duties impeccably, 
winning battles at court, ele- 
gantly shrugging off bad news, 
making the best of good. The 
more intense Mr Malcolm 
mflriiid, Scottish secretary, 
has had a rougher patch 
lately. 

The Labour Party's regional 
proposals are more radicaL 
They involve decentralisation 
of government functions to the 
regions, rather than just the 
adminis t ration. Elected assem- 
blies in the Rn gfiah regions, as 
well as Scotland and Wales, are 
a possibility. 

They may not be a satisfac- 
tory .solution to the regions’ 
sense of frustration, and they 
would involve another 
upheaval, restructuring local 
government Inserting regional 
interests into legislation on 
mergers may prove to be more 
important than new institu- 
tions. But Labour is at least to 
be congratulated for recognis- 
ing that regional policy can be 
much more Innovative than is 
currently perceived in the pres- 
ent Government 
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Education authorities may 
lose Careers Service 


By Lisa Wood. Labour Staff 

A CUUM that the Government 
is about to take the career and 
vocational guidance service for 
young people out df the control 
of Britain’s local edu c ation 
authorities was made yester- 
day by the Association of Met- 
ropolitan Authorities, ■ 

Mr Stephen Byers, chairman 
of the association’s education 
committee, alleged that accord- 
ing to his sources the Govern- 
ment intended to ei ther hand 1 
the Careers Service over to the 
new employer -led T raining 
and Enterprise Councils (Tecs) 
or they would become an exec- 
ute arm of the Department of 
Employment . 

Criticism cf the Careers Ser- 
vice was expressed last year in 
a report by the Confederation 
of British Industry. It urged a 
review of the service and 
suggested a t*mnhw cif- cottons 
for consideration, -Including 
giving some responsibilities. 


such as vacancies and job 
referrals, to the Tecs. 

Mr Tim Eggar, Employment 
Minister, announced an inter- 
nal review in early May. He 
steed demographic changes, 
emerging skill shortages ana 
the need- to meet the. chal- 
lenges of the 1990s all 
suggested that it was an appro- 
priate time to review tiie pres- 
ent arrangement. 

Schemes about to be piloted 
by the Government, such as 
gtving young people vouchers 
which they will be able to 
exchange with employers for 
training will require young 
people having access to the 
best possible careers guidance. 

The Department of Employ- 
ment said that ft was wrong of 
the Association of Metropolitan 
Authorities to predict an out- 
crane of the review which had 
no pre-set agenda. 

' Careers advice and guidance 


to youths aged 13-18 has been 
prorided by 117 local education 
authorities gh wB 1973- 
.. The- service, which coats 
more than £80m a year, 
employs about 3,000 profession- 
ally trained careers’ officers 
pins clerical staff. Some ser- 
vices are located cm the High 
Street, others in schools or 
town halls. 

The CEU report. Towards a 
SMTia Revolution, «urtd sound 
career guidance and advice in 
schools, further educa t i on and 
employment was central to 
providing each ' indi v idual with 
high-quality personal guidance 
throughout thirty career. 

it said: “The Task Force is 
not convinced that careers edu- 
cation and the Careers Service 
as currently organised and 
resourced can deliver what is 
needed despite the consider- 
able efforts which are already 
m ade." 


Equaffity inquiry at Barclays dropped 


- t 


By Our Labour Editor 

THE Equal Opportunities 
Commission yesteruHy dropped 
plans for a fbrinal inquiry into 
recruitment at Barclays Bank 
after the bank demonstrated 
that it had taken steps to end 
bias against .women. 1 in selec- 
tion techniques. 

The move came after , the 
bask appointed a national 
equal opportunities manager 
and altered local, recruitment - 
procedures to remove bias 
against women. It alsb re- 
trained all its staff directly 
involved in selectio n. 

The EOC monitored Bar- 
days’ rearotme!ftstatistl»for 
four years in one of its lorn 
gest-rtmning agreements with 
a company. The bank agreed to 
revise recruitment methods ' 


«>rt introduce a comprehensive 
equal opportunities policy. . 

Mb Joanna Foster, chair of 
the EOC, said the commission 
was ffort the bank had shown 
commitment to the promotion 
of equal opportunities and had 
realised *het equal opportune 
ties made good bus iness Be ige. 

The agreement between the 
hank snd the commission was 
reached after a. complaint from 
a. head teacher in 1983 that toe 
. tank seemed to be reserving 
' managerial jobs for male A 
level entrants and clerical jobs 
for fauwte O level entran ts. 

The final report on the 
a pnppmptit said there was no 
statistical evidence of sex . dis- 
crimination except in : the 
bank’s Accelerated .Training 


Programme (ATP) for potential 
managerial staff 
- In the ATP programme, 
there were always mare female 
than nmle applicants during 
toe four years. In toe second 
two years, more boys than 
girls were called for interview 
and "markedly more” were 
recruited. 

The bank is now monitoring 
toe ATP selection techniques 
tetter it was shown that candi- 
dates, who had taken A level 
courses with a high numerical 
content tended to perform bet- 
ter in the selection tests 
used. 

Overall, the bank had 49,417 
applications in 1987-88. It held 
15,744 interviews and made 
%409 recruitment offers. 


Council 
makes music 
teachers 
redundant 

By Norma Cohen 

BARN SLEY Borough Council 
has sent redundancy notices to 
82 music teachers in a budget 
cutting exercise designed to 
meet the effects of poll tax 

Mr Trevor Br ooks, tiie dis- 
trict’s education director, said 
that while some of the teach- 
ers may elect for eady retire- 
ment, and some will be found 
other jobs, several could be 
lMifa redundant 

The council tons becomes 
the first (ft the 19 poll tax- 
capped districts to make staff 
redundant. 

Mr Brooks said that the bor- 
ough’s decision to close its 
peripatetic music service will 
save £191,000 this year. 

The borough will instead 
develop a programme for the 
performing arts which will 
Include some music instruc- 
tion. It will initially employ 
up to six of the redundant 
teachers, with another six 
posts to be added in January. 

Mr Brooks said Barnsley 
sent notices to an the teachers 
in order to fulfil eariy-notice 
rules on redundancy. 

Barnsley has been forced to 
cut its budget by £10m, of 
which £&6m wfQ came from 
education spending. The coun- 
cil has set its poll tax at £329. 
The Government wants it cut 
to £270. 

Mr Dick Boland, a regional 
co-ordinator for the National 

Union of Teachers whose mem- 
bras make up about half Bar- 
nstey’s staff, said the union is 
seeking urgent meetings with 
education authorities and will 
Insist redundant teachers 
be redeployed. 

The NUT has committed 
itself to a policy of local 
strikes if teachers are made 
redundant due to poll-tax cap- 
ping. 


NUS aims to recruit SeaCat crews 


By John Gapper and Richard Tomkins 

THE National Union cf Seamen 
sa id yeste rday that it will try 
to HitUtl sea m en working on a 
new non-union cross-Channel 
• c atamar an ser vice run b y 
Hoverspeed employing crews a 
third of the size of those rax 
t raditional ferries. 

Hoverspeed behaves the new 
craft, called SeaCats, will be 
more economical than either 
ferries or hovercraft because of 
lower crewing levels and new 
working practices. The service 
is to start between Portsmouth 
and Cherbourg on June 28. 

Mr James Sherwood, presi- 
dent of Sea Containers — Hov- 
erspeed’s parent company - 
said the new craft would be 
cheaper to run because their 
high speeds meant they rally 
needed three crews compared 
with five per ferry and became 
their 17-strong crews were 
much smaller. 

Mr Sherwood said the craft 
would also not be hampered by 
the "restrictive practices” of 
crosfrChamiel ferries. Sea Con- 
tainers lust Bold RpgUnTr 
British Ferries to Stena AB, 



Hover-speed's SeaCat: will have a 17-strong crew 


the Swedish shipping gr oup . 

The company’s decision not 
to recognise a union follows 
increasing moves away from 
union recognition on cross- 
Channel services. P&O Euro- 
pean Ferries has not recog- 
nised unions lira seafarers on 


its fairies since its dispute in 
1988. 

However, the NUS said it 
planned to try to recruit crews 
after the service started operat- 
ing and hoped then to reach an 
agreement with Sea Contain- 
ers. 


The SeaCats will carry 45C 
passengers and 80 cars. There 
are hundreds of ca tamaran^ 
carrying passengers in the 
world - Hoverspeed already 
uses them on the Isle of Wighi 
run - but this is the first is 
the world to carry cars as well 

The wave-piercing vessel 
will cut the journey time to 
Cherbourg from about 5 hours 
by conventional ferry to S 
hours 10 minutes. It will come 
into service after , ... 
set a speed record for 
toe Atlantic. 

The first SeaCat will under 
take three round trips a day 
using one crew for each trip. / 
crew consists of 17 people, a 
which only three will be decl 
officers and four deck ratings 
A conventional ferry has t 
crew of about 70. 

The first SeaCat will be 
joined by a second on August £ 
to offer five round trips a day 
in the peak season. Then at the 
end of the summer, the second 
vessel win transfer to Dovei 
where ft will start work on the 
Dover-Boulogne route. 


Safety body warns on farm dangers 


By Usa Wood 

UNGUARDED tractor drive 
shafts that can rip a man’s 
clothing off in a couple of sec- 
onds were among the safety 
hazards found in a blitz on 
form safety in north-west 
England by the Health and 
Safety Executive. 

The HSE yesterday gave a 
presentation of tWa and other - 
dangers on farms — r ang in g 
from children on tractors to 
inadequate storage of sub- 
stances hazardo u s to health 
such as pesticides. 

Mr Roger Kendrick, the 
HSE’s principal agricultural 
inspector for the north-west, 
said farms were second only to 
the construction industry in 
the number of fatalities each 
year, tast year 64 people were 


killed on farm*, including 19 
children. The HSE choose to 
mount a publicity campaign on 
safety in Cumbna and Lanca- 
shire in spring — nm» of the 
busiest times in the forming 
cal endar . After wanting farm- 
era of hazards it then made 450 
spot checks. 

Of the 29 offences which 

eention P 12 ^arose from 
unguarded drive shafts, two 
fro m us e of chain saws without 
prot e c ti ve equi pment and four 
from the use of pesticides with- 
out a certificate of competence. 

Mr Kendrick said it was 
apparent that, few farmers 
were keeping themselves up to 
date with new legislation. Few 
had carried out toe assess- 


ments and implemented con- 
trol measures required by the 
Control of Subs tances Hazard- 
ous to Health (COSHH) Regula- 
tions. These came into force in 
October and address the ques- 
tion of health and not just 
safety and introduce a regime 
of control for hazardous sub- 
stances in the workplace. 

Mi 4 KmdrWc said aiwidmfa 
on fanns depended on the time 
of the year and the type of 
farm. He said that in the 
north-west electrocutions were 
most frequent in winter, trac- 
tors with ploughs over-turned 
on hillsides in spring; annmw 
found fanners with sheep “dip” 
in their eyes and the antumn 
harvest heralded accidents 
with combine harvesters. 


Power workers 
accept pay offer 

MANUAL WORKERS In the 
electricity supply industry 
have voted by a strong major 
ity to accept a 102 per cent pay 
offer, writes Lisa Wood. 

The overall result from ths 
four power unions was 34g621 
in favour and 14,088 against 
The industry employs more 
than 76,000 manual workers. 

Mr Eddie Newall, national 
energy officer of the GMB, the 
general union, said: "We knew 
our members deserved a dou- 
ble figure increase, and the 
pressures of the poll tax and 
high mortgage payments 
meant they needed it” 

The result fra* the GMB, the 
second biggest union in the 
industry was 7,315 in favom 
with 4,010 against 
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Feeling 
the pain 


TO HOLD a nationwide 
referendum on the case for a 
market ec o nomy In a country 
whose people have been sob* 
jected to decades of anti-mar- 
ket propaganda is, to put it 
mildly, a high-risk strategy. 
The irony is mat If market eco- 
nomics were put to a test in 
the West similar to that pro- 
posed by the Soviet Govern- 
ment last week, the outcome 
- might be less clear cut than 
the recent rhetoric of western 
politicians would tend to 
imply. 

The average Muscovite is 
reluctant to confront the dra- 
conian increases in the prices 
of basic foodstuffs and fuel 
that have beenproposed by the 
Soviet Prime Minister Mr Niko- 
lai Ryzhkov; and the predict- 
able response has been panic 
buying in supermarkets whose 
shelves are already poorly 
stocked. But are the instincts 
of those Russians really so dif- 
ferent from those of their 
American counterparts who 
are now having to confront the 
unhappier consequences of 
Reaganomics? 

The guiding principle of US 
politics over the past decade 
has been to promise more for 
the voter at no cost to the tax- 
payer. Presidential challengers 
like Walter Mondale who 
acknowledged the case for fis- 
cal prudence paid a high price 
in lost votes. The feet is that 
the US electorate did not want 
to know and President Reagan 
had no indication to tell them. 
It would not be wholly surpris- 
ing if historians were to con- 
clude that this cheery lack of 
concern over America’s declin- 
ing financial position under 
Ranald pwngnn bore a c irri cm « 

resemblance to the malign 
neglect of the Soviet economy 
under ] >pniri Brezhnev. 

The large US budget deficit, 
which is now spiralling out of 
control again, speaks of the 
reluctance of the American 
people to pay for those goods 
and services which are pro- 
vided by the public sector - 
pot the least of them being 
over-generous insurance for 
depositors in beleaguered 
thrifts, the US equivalents of 
building societies. Similarly, 
the huge trade deficit is the 
legacy of a boom in which pri- 
vate sector consumption was 
subsidised by the Japanese «nd 
other foreign creditors. 

Classic symptom 

But while the Instincts of 
East and West may be the 
same, the adjustment mecha- 
nisms are not The American 
supermarkets remain fUH hut 
credit is beginning to dry up. 
Externally the weakness of the 
dollar reflects a recognition by 
Japanese investors that rela- 
tive returns in their own econ- 
omy now look more attractive. 
Internally the US banks, under 


P resident Hosni Mubarak of 
Egypt Is a cautious man, not 
given to hyperbole or extrav- 
agant gestures. So when he 
warned this week of the dangers of 
another Middle East war, it was time 
for the world to take notice. 

By gating on Tuesday that the con- 
troversy over the immigration of 
Soviet Jews to Israel threatened to 
“put the whole region on the verge of 
a new bloody confrontation", Mr 
Mnharak was merely echoing a fear 
that has spread with remarkable 
speed through the region recently. 

As And) heads of state prepare for 
an emergency summit meeting on tire 
Je wish immigration issue in Baghdad 
ug»t week, recent talk of peace seems 
to have evaporated and to have been 
replaced by calls for a revival of the 
military option. Many in regional cap- 
itals feel that Arabs and Jews are 
drifting inexorably towards open con- 
frontation, that the pattens of the 
past are repeating themselves. 

The alarm bells have sounding 
particularly loudly us a result of this 
week’s violent convulsions in Israel 
and the Israeli-occupied West Bank 
and Gaza Strip, triggered by Sunday’s 
mass murder of seven Palestinians by 
an Israeli gunman. But talk of 
another Arah-Israeli war had become 
common in Israel well before the lat- 
est trouble- Government officials do 
not accept the alarmist view that 
another conflict is inevitable. But 
even they agree that several factors - 
including the immigration question 
and frustration surrounding the Pal- 
estinian intifada, the 30-month-old 
! uprising in the Israeli -occupied terri- 
tories - have combined in recent 
months to create new instability. 

To make m atter s worse, Arab mod- 
erates’ hopes of progress towards 
peace talks under American auspices 
have collapsed, largely because of 
obstructions created by a politically- 
paralysed Israeli government. “When 
you don’t have a peace process, 1 * 
observes Ambassador Tahsm Bashir, 
a former spokesman for the late Egyp- 
tian Presidents Nasser and Sadat, 
"there is nothing to help absorb the 

twisimw. This ran only t m rarrr ag w thp. 

wtw »m i«f!> to fat** over." 

It is not that either aide wants a 
war. The worry is that, as has hap- 
pened on previous occasions, Arabs 
and Israelis may folk themselves inad- 
vertently into war. “We don't want to 
create an atmosphere of imminent 
war, because Fhwt in itself can cause a 
war," said one Israeli official. 

Today’s tensions evoke , powerful 
echoes of the past For many Arabs, 
the present wave of immigration, 
which if it continues unabated could 
take Israel’s Jewish population to 5m 
by the end of the century, reawakens 
memories of 294% when the Jewish 
state was first forged in the fixes of 
war, and 1967, when it vastly 
increased the tenlt ory under its con- 
trol. There is a widespread perception 
- and in the Arab world, perception 
is often more important than reality 
- that Israel is carrying out the sec- 
ond stage of a plan to consolidate its 
hold on all the territory between the 
Jordan river and the sea. 

“Now we are living in the same 
stage, the same story, the same act as 
1347-48,“ says Mr Mahmoud Riad, who 
served as Foreign Minister under 
President Gamal Abdel Nasser. 

The Israelis, in contrast, see in the 
?Arab outcry over Jewish immigration 
a reflection of what they believe to be 
a deepseated Arab refosal to accept 
the existence of the Jewish state. 

Mr Joseph Aipher, deputy bred of 
Tel Aviv University's Jaffee Centre 
for Strategic Studies, says that for 
modi of tee past 20 years, residual 
Arab hopes of defeating Israel have 
rested on the “demographic weapon" 
- the idea that the Palestinians of 
the occupied territories, with their 
more rapid population growth, will 
eventually outnumber Jews. “AU of a 
sudden, that’s been shattered. I think 
this explains their foxy and genuine 
surprise on the issue, ft could fuel 


Increasing pressure fro m the 
rating agencies and regulators, 
are pullmg in their horns. This 
week’s news of a sharper than 
expected drop in new orders 
for manufactured d urab le 
goods looks like a classic symp- 
tom of credit deflation. The 
oddity is that Wall Street has 
remained so sanguine in the 
face of powerful cumulative 
evidence of a slowdown. 

Worrying spiral 

Paradoxically, slower growth 
in the US could turn out to be 
good news for the world at 
large. For the economic recon- 
struction of Eastern Europe 
will require a huge diversion of 
resources from the West, 
which will be associated with a 
sharp reduction in the West 
German trade surplus. With 
the Japanese diverting savings 
back to investment in their 
domestic economy, the pres- 
sure on world inflation and 
interest rates is potentially 

great. Against that background 
slower US growth provides a 
means of breaking out of the 
present worrying spiral in ! 
global interest rates. 

The model of capitalism that 
delivered a boom under Rea- 
gan and an im pmuting slow- 
down under President Bush is 
not one which the average 
American would necessarily 
wish to sell to the Soviets. The 
popular distaste for Wall 
Street, which did so much to 
overload the US corporate sec- 
tor with debt, reflects a wider 
irrmaBa with the US ownership 
and credit structure. And as 
Britain’s trade figures under- 
lined once again this week, it 
is the English-speaking coun- 
tries with very liberal financial 
markets have an a mtemte 
tendency to run into deficit, 
w hite their open capital mar- 
kets appear also to incorporate 
a faulty set of incentives in 
relation to inv estment in pro- 
ductive assets. In contrast, the 
West Germans and Japanese, 
with their absence of predatory 
takeovers, appear better 

equipped to foster inno vation 

But product markets provide 
a for more powerful discipline 
than ownership. And the single 
most important ingredient of 
the success of tee German and 
Japanese economies is the 
intense competitiveness^-that - 
prevails in thgir export sectors. 
It is lack of competition that so 
signally ensures the shoddi- 
ness of so many Soviet and 
eastern European products. 

Nobody votes readily for 
Increased competition because, 
like radical policy change, it 
creates losers as well as win- 
ners, Bid in the end a western 
voter - or, for that matter the 
British Labour Party, in its 
new campaign document tins 
week - instinctively knows 
when the time far spuming the 
medicine Is over. 


The controversy over immigration to Israel has raised fears 
of conflict, write Hugh Carnegy and Tony Walker 

The war that 
nobody wants 
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Arab tWnMwg that maybe they could 
go back to the military option.” 

T he* ** can csr ta My be n o ndst sMn g 
Afph frngti ytinw nro»r tb** frnmlgraHmi 
ir^r if And one m * m is particular has 
provided a focus for such fr ustration, 
the Iraqi ruler Saddam Hussein 

Since the end of the Gulf War In 
1988, President Saddam has become 
an inCTeasingty powerf u l figure in the 
Middle East. Like Nasser of Egypt a 
quarter of a century ago, he harbours 
ambitions of imposing Us will on 
Arab couzzeSs. Unlike Nasser, he has 
a strong and battle-hardened army - 
and a frightening array of weapons of 
mass destruction — to back them up. 
IBs recent crude threat to scorch half 
of Israel if attacked alarmed the 
Israelis - and struck a chord in the 
Arab streets. 

“Listen, listen Saddam, the voice of 
the Arab people will not be silenced,” 
chanted young demo nst r at ors on the 
streets of the -Jordanian capital 
Anpnan this week. The chants were 
an ominous wanting to such Arab 
moderates as Mubarak of Egypt and 
King Fafad of Saudi Arabia that a new 
restlessness is abroad in the Arab 
world. 

Tbe Palestine issue is me rely on e 
many cross-currents swizhng 
about the Middle East. Terrible eco- 
nomic ^pressures fed by the population 
explosion in tbe arc from Morocco to 
Syria, resurgent Mamie extremism 
tinged with anti-Americanism in 
countries such as Egypt, frustrations 
among the young over lack of employ- 
ment opportunities, mass alienation 
from the political process - all this 
threatens convulsive change through- 
out the region. 

“The confluence of all these things 
makes people edgy,” says Saad el-Din 
Ibrahim, a Professor of Sociology at 


the American Uni ve r s i ty of Cairo and 
one of the Arab world’s foremost 
thinkers. *“The situation will be hard 
to contain in the absence of a big, 
decisive step such as g*"* **«»» prog- 
ress towards peace that halts the dete- 
rioration. It's like a Greek, tr ag edy . 
Everyone knows its going to be tum- 
ble, but this region has a track record 
of getting into wars that nobody 
wants.” 

Things are not made any easier by 
the present political impasse in IsraeL 


The alarm bells hare 
been sounding 
particularly loudly as a 
result of the violent 
convulsions in Israel and 
the Israeli-occupied West 
Bank and Gaza Strip, 
triggered by die mass 
murder of seven 
Palestinians by an Israeli" 

The country has been split down the 
middle for some years over how to 
handle tbe Palestinian issue. But 
since March, when the fractious coali- 
tion between the Likud party of Mr 
Yitzhak Shamir and the Labour party 
of Mr Shimon Peres broke up leaving 
Mr Shamir in charge erf a caretaker 
administration, it has been mare para- 
lysed than ever. As a result <rf this, 
and of Mr Shamir’s refusal to accept 
US terms for starting talks with tee 
Palestinians, there has been no prog- 
ress towards peace talks. Instead. Mr 
Shamir has been stepping up efforts 


position of strength not wee knew.” 

Sock g ratim e nte qaeomfortebte 
for the moderates, for they fasow that 
in a hfefrfo YoUtik region talk ~ asd 
mart particularly, demagoguery - 
can lead quickly to action. That *a* 
precisely what happened ta 1967, 
when Nasser blustered Ids wuj into a 
war that was deeply d a magin g to 
Arab interest*. • • 

There is little doubt tint anothe r 
war now would be tram sure <fisa» 
trims. The balance of forces is rtflt 
weighted heavily hi ft war of Israel, 
with its deterrent nodeer ea peMBly 
ami its war-tested Mhos' syahni 
Arab divisions have long tetpadH 
military co-ordination. Talk in 

Twglntnfll fgpftnlg of lllbitg the tO&r 

earn front m Syria, Iraq and Jordan - 
notch feared by feresllB tb* oast - k 
not much more than a pinedrresa at 
this stags, thanks to tee bitter enmity 
between President Saddam and Bn* 


dent Hafez al-Assad of Syria. 

Iraq's threat to burn naif of km I 
with binary chemical weapons, U 


I 1 PogMox I3u40m j 

to settle Jews in the occupied territo- 
ries and is endeavouring to sat up a 
hardline gov ern ment baaed on the 
support of small extremist parties. 

The US, for aR its huffing and puff- 
ing about tire dangers of Jewish 
mIwi ImH i m ot the occuoted territo- 
ries, has been poweden to put pres- 
sure on Israel; indeed Arabs blame 
Washington for helping to under w rite 
the mass migration of Soviet Jews to 
tee country with a J400m package of 

A phut background, many 
Arabs feel that only through mffitary 
might win they contain Israel and 
prevent what they regard as the most 
immediate threat to their security: 
teat Itinera right-wing will seek to 
make good its vow to turn Jtedan into 


t ton of th e West Bank across the Jor- 
dan river. 

Next week’s Arab mtnmft win be a 
contest between two schools of 
thought: rcw» p*nh n ffipd by HUbSTSk 
whobeEeves in careful, patient diplo- 
macy, tiie by y— Mu* Hus- 

sein who Is by nature a confro n tation- 
tet If the deMberationa among Arab 
Foreign Ministers to Bag hdad th is 
week are an indication, the summit Is 
Ukriy to tilt towards Saddam. 

Ikmnfl Fahmy, a former Egyptian 
Foreign Minister under President 
Sadat, believes that the Baghdad sum- 
nrit should focus its energies on 
issues of national Arab security. 
“Unless we redress the balance of 
power between the Arabs and Israel 
we have no hope;* he declares. “The 
Arabs have to stop talking and have 
to work. We have to make the gap 
(with Israel) shrink. We have to 
cooperate to secure the weapons and 
tbe technology necessary not to have 
a war with Israel but peace — from a 


attacked, has certainly added to feta 
of fresh but Israel's a w e so m e 

capacity to retaliate is semi as a softt* 
dent deterrent; unless, of conns, the 
two sides are bent on mu t ual ttextrm> 

tfon. 

There are also important differ- 
ences be t w e en the situation now and 
ihst which prevailed, say. in 1997. For 
one thing; Israel now has a peace 
treaty with Egypt- Acceptance of 
tears existence may not have been 
pubHciy stated by many Arab states, 
batik has by the Palestine Liberation 
Organisation, in whose cause they 
would be fighting. Israel also takes 
comfort in the perception that the 
in the Soviet bloc have 
removed tee vital east European poHt* 
leal baddag Arab countries rece i v ed 
in previous wars with IsraeL 
- ggntfleanfly, Israel has in tee last 

monte sent discreet messages to Iraq 

via Egypt and other channeta seeking 
to reassure President that 

ted does not plan any provocative 
mm turn wrtna sifing the lines of its 
preemptive strike against Iraq’s Osf- 
xak unclear reactor m 196L 

On the other hand, the spread of 
weapons of mass destruction scarcely 
tnhancea the stability of the region. 
Iraq's ability to strike at Israel's heart 
with a variety of missiles hag raised 
tea stakes in the strategic game; them 
is no foolproof defence against udssfle 
a “missile war” fflte that 
waged by Iran and Iraq would he 

Iri p il y i tonui g h t y tn l«ail with ** VUl- 

nerable and cloeely-pacfced population 
centres. 

Iraq Is to be stiB some 

years away from acquiring a nuclear 
weapon of its own. But its chemical 
we ap ons - used extensively tn the 
Gulf War - and long-range miwrfw* 
are a big threat - 

Underlying these concerns is the 
peocetvod unpraffictehUty of President 
Saddam. w ms own people sitting 
round tee table with him don't know 
what be is going to do next week, so 
you can aee toe have a problem know- 
fog what he is going to do,” said an 
official fendhar with Isr&eH military 
thinking. 

White Arab spokesmen might aegoe 
teat their aim to achieve a balance 
of deterrence in the region to achieve 
peace flare are feats that fids rational 
goal may be subverted. 

"When you apply a deterrence strat- 
egy you have to be highly rational." 
says MrGihadOdeh afEgypt’s A3-Ah- 
zam strategic studies centre. “But 
teat’s tee problem with the Arabs. 
That’s the danger. One day, they say 
deterrence, and then they find a force 
in harxfa, jtnd they start fight- 
ing. Deterrence te a very tricky 
game." - 

The danger of renewed confHct and 
bistability is likely to persist for as 
km z as the fyntrai q uestion — the 
fixture of tee terdtoS^-remains 
unresolved. And teat in turn depends 
on tee Israeli body politic overcoming 
tee split which has increasingly para- 
lysed it over the past 20 years. 


H andsome, clever and 
rich, the Honourable 
Alan Clark is one of 
the most a ttractive members of 
Mrs Thatcher’s Government. 
So much so that it is surprising 
that relatively little is heard of 
lihn. 

That may be about to 
change. The Economist last 
week carried a story about pos- 
sible fundamental shifts in 
Britain’s defence policy. 
Although the leak almost cer- 
tainly di d not co ny* from him, 
the man hehtnd the new think- 
ing is Mr Clark. 

The significance of hte move 
to the Defence Ministry as Min- 
ister for Procurement in the 
Government reshuffle last JUly 
was not generally recognised 
at the time. One of his tasks 
was to look at what can be 
done in the way of restructur- 
ing - Mrs Thatcher’s euphe- 
mism for a defence review. In 
the vernacular, Mbd him 
to stir things up. 

Mr Clark is certainly doing 
that If his views prevail, the 
British Army on the Rhine will 
be reduced to a token force, fixe 
country will go ahead with the 
acqnj iptinn of all four Trident 
submarines and there yfll be 
highly paid crack troops able 
to intervene around the globe. 

There will also be sizeable 
financial savings: perhaps £2ba 
a year at tbe start, and then 
tiring. Mr Clark thinks that 
British defence spending has 
long been out of whack with 
the country’s ability to pay for 
it He is equally tnristent that 


changes in strategy and spend- 
ing most go together. 

You can only change the 
shape of defence strategy every 
20-30 years, he says. The now 
Sir John Nott had a shot at it 
in the early 1380s, but was pre- 
empted by the pdfclands War. 

Mr Clark thinks that the 
Nott strategy would have 
locked Britain into the Euro- 
pean land mass: understand- 
able perhaps in the aftermath 
of the Soviet move into 
Afghanistan, but wrong in the 
long term. 

It was Mr dark’s enthusias- 
tic support for the recapture of 
the Falklands in 1982 that 
helped to bring him to Mrs 


Man in the News 

Alan Clark 

Licensed 
to stir 
things 
up in 
Defence 

By Malcolm Rutherford 


Thatcher's a t ten tion Possibly 
she should have spotted him 
earlier, for he is one of her 
most dedicated supporters and 
his Interest in the military his- 
tory of the 20 th century was 
already well established. 

Mr Clark is tbe son of foe art 
historian who became Lord 
Clark and is sometimes 
remembered as Lord Clark of 
Civilisation, after the pro- 
grammes that brought art his- 
tory to televtsioiL 
The young Clark, now 63, 
describes himself as loaded 
With privilege and money, sur- 
rounded by beautiful objects, 
and therefore not terribly typi- 
cal. StJD, in a way, ho has had 
to struggle, even if recently - 
he pfftnife — his life has been 
filled with lucky breaks. 

He loathed Eton, but loved 
Christ Church, where his 
tutors were the now Lord 
Blake and Lord Dacre (for- 
merly Hugh Trevor-Roper). 
Between school and univers i t y 
he enlisted for the armed 
forces on his 17th birthday. He 
likes to think that the only rea- 
son why he was not commis- 


sioned was that the war was 
over so shortly afterwards. 

There was never any need to 
work for & living. Mr dark 
became a banister, but sat at 
tee feet of Basil Liddel Hart, 
teaming about military strat- 
egy. After considerable 
research, Mr Clark produced a 
book called The Donkeys, 
which was highly critical of 
fixe generals in the First World 
War. ft was the inspiration of 
Joan Littlewood’s Ob. What a 
Lovely War i at Stratford East 

A Diary item in The Times 
in April 1968 revealed that he 
was going into politics, largely 
because he was unhappy with 
the Labour Government of tee 
day. But it was not mxtfi 1974 
that he won Plymouth Sutton, 
a suitably naval seat, for the 
Tories at tee age of 48. 

Mr Clark says teat he always 
wanted to be a Deforce Minis- 
ter, but be arrived by a circu- 
itous route and it took time. 
Mrs Thatcher made him a 
junior minister at Employment 
in 1963 - after his smroort for 
her conduct of fixe FuUands 
campaign. He learned a lot. 


pflllg 

fiwttk 




particularly about the civil ser- 
vice a nd the House erf Com- 
mons. When he had to put 
through a trade union reform 
Bill, the Labour Party put up 
a priwat him John Smith , Gor- 
don Brown and Tony Blair - 
the best that Labour had to 
offer. Mr Clark enjoyed the 
contest, and won. 

Mrs Thatcher promoted him 
to Minister of Trade, an area 
where he has protecti onis t ten- 
dencies. He travelled a lot and 
learned about the ECGD, 
which provides foods for Brit- 
ish exports, i n c l ud ing arms. 
That was arm of the reasons 
why Mrs Thatcher made trim 
Minister of Defence for Pro- 
curement Another is that she 
had come to admire him as an 
iconoclast after her own heart 

Mr Clark is not a rival His 
devotion to tbe Prime Minister 
is absolute. He thinks teat she 
has “bagged enough gratitude 
to last fin: ever”, even if she 
loses the next general election. 

He often uses words like 
“bagged”. He has a passion for 
old cars. This brings out the 
“Mr TOading” in him, he says. 


Of colleag ue s who were atxce in 
t y running for the Tray suc- 
cession, he says they have 
gone “motoring off* — imply- 
ing somewhere into the void. 

He also 8tfH write s. Govern- 
ment ministers nowadays are 
discouraged by the Cabinet 
Secretary from keeping a 
diary. Mr Clark a pp ropriate ly 
keeps a journal into which he 
jots tiie odd thought and recol- 
lection. 

There Is a streak of romanti- : 
dam in him. At weekends he 
retreats to Sutherland where 
he has 27 A)0 acres of pure wil- 
derness and very few people. 
Every Monday morning he 
says he frirfm against tbe 
of being back in London, 
though equally he would hate 
to lose his job. 

He is almost a vegetarian, 
but without parading it. He 
thinks that it comes from his 
care for animal welfare, a nd 
calls it his “green side”. He is 
opposed to blood sports, in 
favour of capital punishment 
and a gainst abortion. 

Bis father was a late convert 
to Roman Catholicism. Mr 
Clark says, with some diffi- 
dence that he is a LeFevrist: he 
would join the Church of Rome 
if the mass woe still in T.arfn 
Meanwhile he sticks to the 
Church of En gland, taking 
Communion whenever he «m 
Hr avoids matins pnd sexmOQS, 
having what he calls a Low 
boredom threshhold. 

But he is not bored fay 
defence. Mr dark is now in his 
element. Some far-reaching 
de cisi on s win have to be taken 
fay the end of this year’s public 
expenditure review In the 
autumn. Mr Clark says that a 
great deal of work has been 
done in the last six months and 
admires tbe way the dvfl ser- 
vice has helped him. The 
Pri me Mi nister has clearly had 
an oversight 

The debate is coming into 
the open. The Minister for Pro- 
curement would not like to 
have a fight with his s up e rio r, 
Mr Tran King, the Defence Sec- 
retary, who has not yet madw 
up his mind . On the other j 
hand, the stakes are very high, j 
Mr Clark would like to succeed i 
in a civilised way. I 


Bank on a bank that’s 

TO THE POINT. 

A waste of words is also a waste of tune and money. With our vast 
information resources we can get to the point quickly, to give con- 
structive advice -without juggling words. This is just one of the reasons 
why we have become one of the hugest banks in West Germany, with a 
balance sheet total of over DM 1X6 billion. If you're looking for an 
international business partner; bank on our precision. 
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A leopard with the marks of a bear 


Nlldrf Talt talks to Sir James Goldsmith, right, about takeovers and his options for the 1990s 


S ir James Goldsmith 
chewed on his half-moon 
spectacles and made a 
surprising confession. *Tve 
been proved wrong about a lot 
of thing* in the past 18 
months/’ he admitted. 

The Anglo-French financier 
even wanted to elaborate. 
Stressing that he currently 
tends to be bearish about 
stockmarket levels. Sir James 
joked that this was a sure-fire 
sign that prices would rise. “I 
was right until July 1987. On 
the whole. I've been wrong 
since. So l look at my judge- 
ment with 'a amMmsMB pinch 
of salt" 

. Bdt fhis was the benign Sr 
.James, abashed by his BAT 
defeat For an afternoon at 
'feast, ho was playing the Emi- 
nence grise, lashing the role 
with mellowness and elaborate 
courtesy. "Could We move on 
from his requested, subjects to 
same broader issues? Time, he 
signalled, was no obiect 
And as for further takeover 
ambitions: "To tell you the 
truth, Tm almost retired. In 


feet, I thought I was until I got 
caught back in. It's the idea 
that Interests me more than 
the rest." He repeated the 
assertion three times. 

This is the point at which 
the world - and journalists, in , 
particular - should probably 
be wary. There woe enough 
evaded questions, feints into 
king- flamboyant speeches, and 
even the occasional burst of 
rhetorical tub-thumping, to 
suggest that the leopard has 
not changed its spots. 

The performance shows little 
sign of wear and tear. Sir 
James may not be making a lot 
of money an the UK corporate 
stage at the - moment but as 
provocative theatre, he will 
always offer value. 

Some of his themes were 

familiar. The spate of casual- 
ties arising from the 1980s 
rapacious takeover scene.'. Cor 
example, has not dimmed Us' 
enthusiasm for the process. 
“Tve tried to analyse what was 
happening in the 80s, tried to 
make the cBstiuctltm between 
good takeovers and bad ones. 


ft's the usual thing - the early 
ones worked rather well, the 
late ones went crazy. 

. “But I still think takeovers 
are a valid system. I believe 
debt can be tired, but only as a 
transitory item. The concept is 
to borrow short term, as bridg- 
in g financ e. That's in contrast 
to harrowing to repay out of a 
lot of theoretical computer 
runs over 20 years. 

“After all, what other meth- 
ods are there? Everyone looks 
and says Germany, the banks. 
Bnt if you think the commer- 
cial banks in the UK are capa- 
ble of running the whole of 
British industry ... it’d be a 
tremendous tragedy. They 
. don’t even run the banks terri- 
bly welL I wouldn’t invest. So I 
don't think that's the solution. 
-- “An d then there’s tM« won- 
■ (Jarful desire to involve institu- 
tions. But what Is the real rea- 
son why people want 
institutions to do it? Because 
basically, they realise t.hia 
blas ted capitalism is the right 
system, hate having to admit 
it, hoping we have capital- 


ism without capitalists. 

“So if we could only hand 
over capitalism to a hunch of 
faceless folk out there, 
wouldn’t that he lovely? We’d 
get the benefits of ca pita l i s m , 
without the irritation of capi- 
talists." Sir James laughs, 
before adding a few caveats 
about how responsible institu- 
tions usually are, and acknowl- 
edging that they do have a lim- 
ited role to play. 

Other threes, on the other 
hand, have been updated. Sir 
James now extols the virtues 
of basic industries - which 
have lo ng wnw captivated his 

old friend. Lord Hansen, and to 

which he Mm»if has been no 
stranger in the past. 

“The 80s,** he declares, “was 
a period of Gucci bags and 
Hennessy brandy, electronic 
toys for the slightly rotting 
rich of the slightly rotting pow- 
erful countries.” 

Not so, the 1990s. “I think 
the opportunities are quite dif- 
ferent the opening of the big; 
poor, but potentially growing 
markets. Like China, where 


Tve just come from, eastern 
Europe, Latin America. India, 
And if yon believe thfa is the 
opportunity of the 90s, you will 
believe in basic products." 

Al l of which, in the Gold- 
smith gospel, has some bearing 
on the unhappy investment 
which he and his anu» have 
made in Ranks Hovis McDou* 
gall, the British food and bak- 
eries group. The Goldsmith- 
Packer-Rothsehild trio 
acquired a 29.9 per cent stake 
at 400p a share; yesterday, and 
in the wake of a profits warn- 
ing earlier this week, RHM 
shares were trading at 361p. 
That means a loss of £40m, 
before allowing for financing 
costs or dividend payments. 

Sir James stresses that rela- 
tions with RHM are cordial, 
and says he will make no criti- 
cism of the management But 
his thrust Is that the group’s 
core milling and baking busi- 
ness should exploit expanding 
opportunities in Europe, espe- 
cially in the East This, more- 
over, could be done at the 
expense of the grocery and 


general food divisions. 

RHM, by contrast, has been 
hinting at acquisition possibili- 
ties in continental Europe and 
the US. 

“I happen to love RHM as a 
business for the very reason 
that everyone hates it,” says 
Sir James warmly. “Because 
it’s in basic products. But I 
can’t get that view across - 
if s not fashionable." 

And with that theory. Sir 
James neatly side-steps any 
accusations that his formidable 
presence on the share register 
may be stymying the company. 

What are his options? 
"Patience is one," he replies. 
So what is his next step? “Tm 
still trying to persuade EHM of 
the validity of what Z am say- 
ing. Maybe one day I will. 
Maybe (me day the institutions 
will come and say, ‘What do 
joq Blink we should do?* I"d 
love them to." 

Unprompted, Sr James sud- 
denly snaps from the seem- 
ingly fanciful to the engagingly 
realistic. “Suppose I make a 
bid,” he hypothesises. “You 



know what the reaction will 
be? The first day, there'll be: 
Thank God, there’s been a 
bid*. The second day: The bas- 
tard’s trying to cheat us. He’s 
using one bad year, when the 
weather was bad and he’s 
being opportunistic.’ And I 
wouldn’t get it That is the 
truth of the matter.” 

One might wonder how pos- 
sible the funding of significant 
leveraged break-up bids is in 
today's wary climate. Sir 


James is phlegmatic. “Debt 
finance is much more difficult, 
which is a good thing." he con- 
cedes. “You’d need more 
equity, and if it was was going 
to be an unbundling exercise, 
you’d probably have to have 
some presales first." 

So is the Anglo initiative - 
the original vehicle for Gold- 
smith’s return to the UK take- 
over trail - looking else- 
where? Not at this moment. 
I'm a bear, as I told you." 


A recession. Sir Adam 
Thomson of British 
Caledonian once said, 
is when you have to tighten 
your belt. A depression is 
when you have no belt left to 
tight en. And when you lose 
your trousers you know you 
* are In the airline business. 

BSs remark is as apt today 
as it was two years ago when 
he was struggling to save Us 

riHliw frrnn Ilia (dutches of 

British Airways . The past few 
months have been tough for 
large airlines, but especially - 
bad tor smaller independent 
carriers. Several at them have 
already lost their trousers. 

Three UK charter airlines, 
tnelmlhtg British Island Air- 
ways, Paramount. Air and, 
Novair, have ceased trading.' 
German Wins, the Mnhlch- 
based independent carrier, has 
filed for ban kruptcy ' hardy a 
year after slatti ng o perations. 
Britannia, the UK’s largest 
charter carrier, has just 
announced a re s tr u cturing 
involving 250 job cuts. 

“British civil aviation is 
passing through the most dtfit- 
cnit and wnwwtatn climate it 
has ever had to face." says Mr 
firahnm Hntehhwwn, the man- 
aging iH rap ii w of Dan Air, the 
airline owned by Davies ft 
Newham Holdings, which 
recently reported a, pre-tax 
loss of £3.34m and announced 


. ' Paul Betts and Paul Abrahams on the problems faced by small independent airline carriers 

Survival of the fattest, not the fittest 


it was looking for a strong 
partner.- Air Europe, the air- 
line owned by Mr Homy Good- 
man’s International- Leisure 
Group, has also been seeking 
partners. 

Brnmiwg 0 gmaD airline has 
always beat a high-risk affair, 
especially for companies 
heavily reliant on the big-rot- 
mwa low-margin holiday char- 
ter bnsiness or for those trying 
to break Into the scheduled. 
aMtae market. 

But smaller «trHwcs have 
also been faring a host (rf new 
problems.:. Competition from 
large carriers has intensified 
as Me B nru p ean national air- 
lines «rad aggressive and 

pYpmmlnnnr y -inlniift ' US M1 *d 

Asian carriers have been Jos- 
tling to position themselves 
ahead of European air trans- 
port liberalisation in 1992. 

The European independents 
axe haunted by the lessons of 
the US industry. Ten years of 
deregulation in the US have 
seen more than 200 airlines 
disappear or be absorbed by a 
handful .of powerful giants. 
Many second-tier airlines such 
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as Dan Air, Air Europe or Brit- 
ish msiaiid have V°d high 
hopes of tnqdnjtfwg European 
air transport deregulation to 
expand their scheduled service 
activities. But they are now 
becoming increasingly worried 
that by the time 1992 arrives, 
the industry will have become 
so concentrated in the hands 
of a few giant partnerships 
that there will be Bttie room 


left HOT them, 

Mr Michael Bishop, the Brit- 
ish Midland chairman, has 
been campaigning recently 
against what he sees as a 
growing risk of dominant 
European carriers trying to 
put smaller airlines ont of 
business. He still has vivid 
memories of the way Sr Fred- 
die Laker’s b udg e t transatlan- 
tic airline was squeezed out of 


the market by tie Mg boys. T 
won’t let it happen to ns,” he 
says- 

He Is parttcnhnly opposed to 
BA’s plans to team up with 
KLM Royal Dutch Airlines in 
the new Sabena World Air- 
lines venture in Belgium as 
well as Air France's alliance 
with Lufthansa. BA’s 20 per 
cent investment in the Belgian 
airtiue is being investigated by 


both the UK Monopolies and 
M ergers Commission and the 
EC, which Is also looking into 
the Air France-Lnfthansa 
agreement. “The Commission 
has six weeks to show its 
teeth," he says. 

But Mr Bishop has also 
secured for his airline a strong 
partner by selling a 25 per 
cent stake to Scandinavian 
Airlines System (SAS), which 
has been active in forging stra- 
tegic alliances in the US with 
Continental Airlines, in 
Europe with Swissair, and In 
Aria with Thai international. 

Mr Jan flerfwij sag chief 
executive, believes Europe will 
be dominated by about five 

iniifa ah-Hlrw i*npihi na li fine £o 

compete a gahw* Far Eastern 
and US c ar rier s . Smaller carri- 
ers win probably have to jobs 
one of these European ■trfhw 
dubs if they are to survive in 
file longer term. The alterna- 
tive Is to be absorbed by a 
bigger group. “What worries 
me is tint 1992 could turn out 
to be tire survival of the fattest 
and not of the fittest,” Mr 
Carbon says. 


Mr Loftl BalfwHMritw, mating -, 
ing director at Air LLberte. the 
small French airline, echoes 
these concerns over the recent 
acquisition by Air France of 
UTA, the long-haul private 
French airline, and Air Inter, 
the French domestic carrier. 
“What the French Government 
risks doing in allowing tiie Air 

France-UTA takeover is the 
creation of an organisation 
which is the equivalent of 
Aeroflot and Intoiirlst rolled 
into one,” he complains. 

The pressure of rising costs 
as well as increasingly scarce 
take-off and lamHiig slots at 
key European airports are 
making the going even 
rougher for smaller airlines. 
Fuel and labour costs have 

akn huyn hurwwtng 

But not all the smaller oper- 
ators take a pessimistic view. 
“There is room for certain car- 
riers to do certain things and 
succeed,” says Mr Patrick 
McGoldrick, the managing 
director of Ryanair, the small 
Mali iHtHtiw started four years 
ago by the Ryan family. 

Tlw alrHiiP TOnnito M iwmi 


financial pressure when Mr 
McGoldrick was brought in 
last year, racking up losses of 
I£7m. His recovery strategy 
has entailed building up a 
broad spread of services to 
regional airports in Ireland 
and investing in new activities 
with good long-term potential. 

The Irish Government also 
gave the small airline a big 
boost by reserving for it the 
Irish rights on the Dublin to 
Luton and Stonstead routes 
while giving Aer Lingua, the 
state carrier, the rights on the 
Dublin to Heathrow and 
Gatwlck services. Mr McGold- 
rick says the Irish authorities 
felt Ryanair had helped to 
inject more competition in 
Irish-UK air services, driving 
prices down and increasing 
flight frequencies. 

None the less, many inde- 
pendents believe there will 
still be opportunities for 
smaller airlines to seize in 
Europe. “There is plenty of 
room for small niche players 
operating as feeder airlines," 
says Mr Alexandre Conveialre, 
hwiil of the French Eurolair 
airline charter company. “The 
danger,” he adds, “is when 
smaller airlines become 
over-ambitious. Rememb er La 
Fontaine’s fable about the frog 
and the ax. The frog tried to 
imitate the ax, by puffing him- 
self up tmHi he exploded." 






The real question about Ravenscraig 


From SSr Campbell Christie. 

Sir, Your editorial comment 
on the steel industry (“The 
strip mill saga," May 17) does 
little to assist your paper’s 
authoritative reputation. , 

ft is true find politics has 
played its part' in the geogra- 
phy of the steel industry - it 
has in every country in the 
globe. Including newly indus- 
trialised countries like Brazil, 
which are now threatening the 
market of European producers. 
It really is time to lay the myth 
that government intervention 
is automatically had. 

You recognise the impor- 
tance of investment in deter- 
mining the fixture of plants. 
Ravenscralg’s problem Is pre- 
cisely that it has been starved 
of wanfuntial investment for thn 
past decade. Even marginal 
cost investments -. for auto- 
matic roll changing gear, lhr 
example - have been denied, 
despite the enormous Impact 
they could have' on productiv- 
ity. 

The only rmwlnal^n fhnt « m 


be arrived at is that British 
Steel's management has been 
lining Ravenscraig up for clo- 
sure for years, and has deHber- 
ately starved the plant of 
investment to makB.anJaratio- , 
nai derisio n" ftppwi f rational- 1 
Despite all this, the Ravens- 
craig workforce continues to . 
achieve better manhours per 
faimw figures than any other 
steel plant in Europe. 

The real question which 
directors, shareholders and 
gcmaxunezxt ministers ought to 
be asking, is why Is Sr Robert 
Scholey determined to shut 
Ravenscraig? 

It produces the highest tech- 
nical specifications of steel, 
many of which can be pro- 
duced at no other British plant 
It has the unique flexibility to 
produce siabs for strip or plate ' 
products, tt has a committed 
workforce whose voracious ‘ 
arwn»t i te for breaking produc- 
tivity records shouldeara 
the m a place in the Guinness ' 
Book of Records. 

Surely, an entrepreneurial 


company, cm the eve of 1992 
and with east European mar- 
kets opening un. should be pre- 
paring to expand its market 
share in hi gh value-added but 
smaDrbatoh steels - especially 
when 'they are sourced 'at a 
plant with a workforce whose 
loyalty -has been as widely 
admixed as Ravenscraig? Bid 
no, it would appear that Brit- 
ish Steel Is happy to walk 
away, from quality steel pro- 
duction, forcing British manu- 
facturers to import. 

Over Jfche . coming weeks the 
Standing Committee for the 
Defence of the Scottish Steel 
Industry will be putting 
together, in accessible form, 
tiie case for the retention of 
Ravenscraig. I look f or war d to 
leafing less flHnfarmed edito- 
rials in fixture. 

Campbell Christie, 

General Secretary, 

Scottish Trades Union 


16 Woodlands Terrace, 

CSasaou 7 


Protection of England’s archaeological heritage 


From Mr GJ. WatmcrighL 

Sir, Gerald Cadogan's article 
(“The Heritage blight," May 19) 
concerning the future of the 
nationally importa n t archaeo- 
logical site at Mflbome Pont, 
Somerset, questions the pre- 
sumption that such sites 
should be protected against 
damaging development. 

There is a need for more pre- 
cise guidance as to how such 
sites may be protected and the 
consultative draft Planning 
Policy Guidance issued by the 
Environment ' Department 
seeks to address these issues. 
The intention is not to fossilize 
our towns and rural landscapes 
but to distinguish the more 
important cites and to recon- 
cile the legitimate tensions 
between our heritage acdeco- 
nomic development. 

To ensure the physical pres- 
ervation of important archaeo- 
logical sites and deposits and 
of their settings, visual ame- 
nity and historic character, it 
will sometimes be necessary 
for planning authorities to 
refuse permission for develop- 
ment Alternatively , the preser- 
vation of archaeological sites 
within or beneath new develop- 
ment, can in.some cases be a 
satisfactory fall-back position. 

Preservation of the remains 
as a record in notebooks, muse- 
ums and publications is an 
option to be considered when 


development and therefore 
destruction of the evidence is 
xnxavtddabte. It must necessar- 
ily be a second best option 
given the constant advance in 
archaeological techniques. 

A policy which envisaged 
ex cav ation or development as 
taking precedence over care- 
fully designed preservation, 
strategies would inexorably 
result in the eventual total 
destruction of our rich archae- 
ological herbage. Preservation 
policies are necessary if this 
important and irrep laceable 
evidence is to survive. 

The esse quoted by Mr Cado- 
gan Illustrates the point The 
Domesday Book records the 
presence of an administrative 
and ecclesiastical centre of 
cotasiderable importance at 
Mflborne Port before the Nor- 
man conquest in 1068 . with a 
mint and royal associations 
with King Edward. .Recent 
excavations to evaluate the 
remains have demonstrated 
the good survival of deposits of 
that date. 

English Heritage considers . 
that the development proposals 
as they stand wfll damage this 
important site to an unaccept- 
able degree and have sought - 
in con junc tion with the local 
authorities - to find ways in 
which development proposals 
might acceptably aocturtmodate 
these constraints. 


We are ready to continue 
these (Uscnskau w ithi n a pol- 
icy framework which seeks to 
preserve the fragile archaeolog- 
ical remains where thfa can be 
achieved and at the same time 
ensures that evidence which is 
to be unavoidably destroyed is 
recorded before it disappears 
for ever. 

G J. Wahxwright, 


Fortress Souse, 

23 Sonde Row, W1 


Election 
results: seats 
and votes 

From Mr John Holds. 

Sir, Jeff Booker’s complaint 
(Letters, May 19) that tnforma- 
tiom on the number of votes 
cast in the local elections is 
almost impossible to obtain is 
incorrect, at least as far as 
L ondon is concerned. 

The London Research Centre 
(LRQ and its predecessor bod- 
ies have been publishing 
detailed election results for the 
London boroughs, including 
Hw numiw r and percentage of 

votes cast for each party, since 

1968. 

It is also incorrect to say 
that it wfll take two years to 
publish the results. The IRC 
has already completed its ini- 
tial analysis and expects to 
publish a foil report m about 
two months. 

John H ofo a, 

Assistant Director, 

London Research Centre, 
Parliament House, 

81 Black Prince Road, SE1 

From Mr A. Cooke-Yarborough. 

Sir, Jeff Rooker of tbe 
Labour Campaign for Electoral 
Reform complains that our 
electoral system Looks only at 
the number of seats won, 
rather than the total of votes 
cast. 

Does he recall that in the 
“miners’ strike” election of 
February 1974, when Labour 
won more seats and trium- 
phantly took office, more peo- 
ple actually voted Cons erv ati ve 

than Labour? 

Anthony Cooke-Yarborough. 

105 Alderney Street, SW 1 


Tokyo leads in transport stakes 


From Mr Thomas Btmskus. 

Sir, I was a little sad to see 
that Anatole Kaletaky (“Stop 
running down London”, May 
18), while discussing the situa- 
tion of public transport in the 
major cities of the world, dis- 
counted Tokyo so quickly. 

Granted, when tt comes to 

*_ Cf w rifhr ia hTp . spadOUS and 

peaceful places. . Tokyo can 
compete only in terms of 
:.peacefiflness and, to a lesser 
degree, comfort; space is, 
admittedly, at a premium. 

But anyone with an appreci- 
ation for the size, speed and 
efficiency of traffic systems 
would have trouble rejecting 
Tokyo's hid for first place. The 
smoothness with which the 
Htm« of the iijffa rant railway 
rafnpwmg mesh, -the variety of 


trains (local and various 
express trains on the same 
liifo), the frequency that is 
achieved (pn many stretches 
dose to rare train every two 
mtwutea) and the safety record 
are really impressive. What is 
more, the trains and stathmn 
are clean and aq fr . 

The famous “pushers'* 
should not be used to fog the 
issue. No one would deny that 
at certain hours of the day, 
even tMs system, is creaking at 
the seams, but for most of us 
the service is excellent 
Thomas Dnnskus, 

General Manager, 

SGrJagan Centre for 

fntiwdrinl Qwwywi diart, 
IdMbancho-E&ht-Qne Budding, 
64 IcJnbancho, 

Chiyoda-ku, Tokyo 







UK COMPANY NEWS 


SG Warburg to amend 
B&C salvage package 


By David Owen and Richard Waters 


3G WARBURG, the merchant 
sank, intends next week to 
submit am ended proposals for 
die salvage of British & Com- 
monwealth Holdings amid indi- 
cations that key lenders 
remain keen to reach an 
accommodation. 

The merchant hank’s draft 
proposals, which posited a 25 
per cent writedown of more 
than £700m owed to senior 

creditors and the *mip of all the 

stricken financial services 
group’s major businesses, have 
encountered much opposition 
since their dissemination a 
fortnight ago. 

Warburg acknowledged yes- 
terday that its initial proposals 
would need to be changed in 
the fight of comments made by 
creditors during this week’s 
consultations. 

Among the alterations 
believed to be under consider- 
ation Is to reduce the capital 
writedown required of senior 
creditors in exchange for an 
interest-rate moratorium for a 
preordained period, 

“There baa to be some write 
down of debt”, said one indi- 
vidual close to B&C yesterday. 
”301 whether the remaining 
debt should be interest-bearing 
or whether you load up the 
capital remains to be seen.” 

Such an initiative would be 
designed to attract support 
with a key group of holders of 
£220m worth B&C unsecured 
loan stock, some of whom have 


life 

iyf 


expressed strong reservations 
about the draft plan. 

Like other senior cretfitors, 
these loan stock holders have 
been offered 75 per cent of 
their investment together with 
accrued interest and prefer- 
ence shares representing the 
remaining 25per cent 

A group of five life assur- 
ance companies representing 
the holders, and acting 
through the Association of 
British Insurers, is understood 
to have demanded that the 
pre fe rence shares iftmiw rank 
ahead of similar securities 
being offered to other senior 
creditors. 

Holders of the stock were 


prepared yesterday to allow 
Warburg a second attempt, bat 
made it clear that their 
patience was running out 

"They’ll have to do better,” 
said one. “It was a slightly 
strange approach, asking 
senior creditors to write off 
their debt for the sake of peo- 
ple further down the line. But 
just because it’s the first idea 
they had. I'm sure it's not the 
only one.” 

Other holders agreed that it 
was better to allow Warburg 
more time to produce better 
proposals than to push for 
B&C’s winding up immedi- 
ately. One of the largest hold- 
ers said, though: “They must 
put written details to us by the 
gntj of Tmg* week.” 

Individuals close to B&C also 
sought to reassure lenders that 
“every penny over and above 
wor king capital needs” of the 
drastically restructured group 
would be returned to creditors. 
There is no intention of bund- 
ing up a pot of gold", they said. 
“But you have got to create a 
scenario where the company 
can continue without going 
back to cre ditor s." 

Meanwhile, a spokesman for 
the holder of a further £5m 
worth erf B&C convertible unse- 
cured loan stock (CULS) - 
ranked in the second tier of 
creditors — «m Bnn «i that the 
acting trustees for the issue 
had bee n c ont a c te d to demand 
repayment 


Molins predator raises stake 
but M&G remains loyal 


By Andrew Hid 

LEUCADIA NATIONAL 
Corporation’s hostile bid for 
Molins, which doses next 
Wednesday, is delicately poised 
this weekend. 

Leccariia, a US manufactur- 
ing and financial services 
group, yesterday raised its 
stake in the manufacturer of 
cigarette machiner y to 43 £ per 
cent, but M&G Group, which 
owns 1&6 per cent of Molins* 
equity, said it would reject the 


It is the third time in the last 
three yea rs that M&G has had 
to demonstrate its loyalty to 
the Molins’ management, and 
of the three hostile offers thte 
will undoubtedly be the clos- 


est 

Molins’ shares were 
unchanged, at 275p yesterday, 
matching the increased £83m 
offer. 

M&G said yesterday: “We 
always take quite a strong Hue 
from the board’s recommenda- 
tion, but we also look at the 
price and ask ourselves 
whether we are being offered 
mpng h for the long-term value 
of the business.” 

hi thfs case, said the institu- 
tion, it believed the price was 
too low. 

Prudential Corporation, 
which owns per cent of Mol- 
ins, was imahig to comment on 
its intentions yesterday. 


Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

1.4 


1A 

. 

3.1 

4a 


4.35 

7 

6-1 

2.486ft 


- 

« 

4£86 

24 


2JS 

42 

4 
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1.575* 

• 

5.125 

2 


2 

* 

4.75t 

nil 


■L25 

■ - 

3.25 


Albion Int 1.4 13 

Castings fln 4.8 - 4.35 7 

Gartmora Value fin 2.486ft ... 

Jarvis Port* f in 23 - 23 43 

norland Int 1-97 - 1375* 

Thornton (GW) § Int 2 - 2 

Ventura Plants Int nil - 1-25 ■ - 


Dividends shown pence per share net except where otherwi se 
•Equivalent after allowing for scrip issue. tOn capital increa 
rights and/or acquisition issues. SUSM Block. SJUnqucrted stock, 
market ftlndudes special 1-1 p payment 



Leucadia picked up 1.03m 
shares yesterday from Heine 
Securities, which had already 
sold just over half its stake to 
New York co mpany, ufldtng to 
the platform of 34 per cent 
owned by Leucadia before it 
launched the bid in 
March. 

Some 33 per cent of Molins* 
equity was originally sold to 
Leucadia by EEP Securities, Sr 
Ron Brierley’s investment 
vehicle which foiled in its 

attemp ted takeover of Mripne 
last September. In 1987, 
another Brieriey vehicle, Tozer 
Kesnaley and Millboum, fell 
abort of victory in a tud for 
Molins. 


Beqjarain Priest 

Henry Ansbacher, the 
merchant tumir, said yesterday 
that it was involved in talks 
with parties (Hi a possible bid 
for Benjamin Priest Group, the 
West Midlands-based engineer. 

Shares in the company, 
which were as low as 88p in 
March, have climbed recently 
on bid speculation and yester- 
day d os ed I3p hi giwi* at 115p. 

Henry Ansbacher said that 
these talks, including those 
relating to possible offer prices, 
were not at a sufficiently 
advanced stage where an 
approach to the company 
would be appropriate. 


McKechnie i 
subsidiary 
sold to 
Swedes 
for £37m 

By David Owen 

MCKECHNIE, tiW plagHi»g and 
metal components group, has 
agreed to sell its Midlands- 
based extended products busi- 
ness to Sweden’s BoHden for 
about £37m in cash. 

The disposal is con si s ten t 
wife the company’s strategy of 
developing its comparatively 
high added-value specialist 

H wituwlwg and piaaHrat activ- 
ities. 

According to Dr An Butler, 
chairman, the money raised 
wQI be “committed to fee fur- 
ther internationalisation of 

the group’s businesses." This 
is expected to involve both 
bolt-on acquisitions and 
investment in existing 
operations. 

Under the terms of the pro- 
posed deal, the consideration 
paid will be equivalent to the 
net asset value of McKechnie 
Extruded Products (MEP) as 
reported in audited accounts 
as at May 31, 1990. It should 
reduce McKechnie’s pro-forma 
gearing to below 15 per cent 
from above 30 per cent at pres- 
ent, a spokesman said. 

MEP, whose sole Aldridge 

Twai w fim liirm g plant employs 

700 and has a production 
capacity of mare than 50^)00 
tonnes, extrudes copper and 
copper-based alloys. 

Some 95 per cent of sales are 
in the relatively static UK 
market, however. The 
resources required to establish 
a strong European presence 
would be better utilised in 
developing its other busi- 
nesses, the company believes. 

Boliden, part of the acquisi- 


tive TreUeborg mining- to- 
phomii-ak Indus trial group , 
ah w a ly t»n« a ri pifflmnt EUTO- 

peas base. This was enhanced 
recent l y with the acquisition 
of Reynolds European, a 
French distributor. 

The cu r r e n t financial year 
has been a difficult one for 
MEP, with unaudited manage- 
ment accounts showing an 
operating pro fit of just £Llm 
for the am wwntlw to April 
28, n gnimtt £2.7tn a year ear- 
ner. 

hi the year ended July 31 
1989 MEP made profits of 
23.7m (or 8i per cent of g roup 
profit before interest) on turn- 
over of £60.1m (or 16.7 per 
cent of group turnover). Its net 
assets at that date were 
233.6m. 


Racal Electronics 

Bacal Electronics yesterday 
announced the acquisition of a 
controlling interest in EFI Cor- 
poration, a US co mp re ss ed air 
cylinder n nr 

At tills stage, Bacal is pay- 
ing 614m in cash for two- 
thirds of the company. It has 
the option to boy the remain- 
ing third of the co m p a ny in 
three equal parts in 1995, 1996 
and 1997 for a payment adjust- 
ment, dependent on revenues, 
that cannot exceed 8120m 
(£71m). EFI Corpor ati on pro- 
duces lightweight cylinders 
made of glass fibre composites. 


COMPANY NEWS IN BRIEF 


BENSON ©UHJP: Mr Richard 
Phillips has acquired 125,000 
shares at 8p apiece, plus 
options on a farther lm, and 
has been appointed executive 

rhairman Former chflir pum, 

Mr John Wheeler, has sold 
632m shares (13 per cent of 
equity) and remains on the 
board ina non-executive capao- 
ity. Other members of the 
Wheeler family and connected 
trusts have sold 2.78m shares 
(53 per cent) and Jean-Marc 
Camming, director, sold lm. 
Apart from Mr Phillips* hold- 
ing, shares were acquired by 
four institutional holders. 
EUROPEAN LEISURE has 
declared its offer for Midsum- 
mer Leisure wholly uncondi- 
tional after receiving accep- 
tances representing 80.1 per 
cent of the group's shares. 
Most of Midsummer’s share- 
holders opted forjthe partial 
cash alternative. For remain- 
ing shareholders , n»<« option 
doses today. 

FYFFES has acquired Padwa 
Grotrn, engaged in prepackag- 
ing. distribution and importa- 
tion of fresh produce. It also 
provides general distribution 
services for large retail and 
restaurant groups within the 
UK. Consideration is expecetd 
to amount to £7.1m in cash. 
Padwa had a turnover of £95m 
for the year to end-March 1990. 


Estimated operating profit for 
the 12 months was £L4m and 
net ass ets £3-lm. 

SUTER has acquired Swansea- 
based Tratt Plastics from the 
receiver for a consideration 
below the £900,000 book value 
of tiie assets. Tratt has a turn- 
over of some £3m mainly gen- 
erated from the automotive 
market Suter’s annual meet- 
ing was told that the trading 
performance of most of the 
core businesses in the first four 
months of 1960 had been satis- 
factory. 

WAGE has acquired Graphic 
Warehouse, a Chicago-based 
graphic arts services company, 
for an initial aggregate consid- 
eration of SL6m (£945,068) to be 
satisfied via the issue of 130,332 
shares and $900,000 in cash. 
For the 1989 year Graphic 
retumedpre-tax profits of 
$592,000 and had net assets of 

$341,0 00. 

WILTSHIRE BREWEBT is to 
purchase six pubs in the West 
Midlands from Premier Mid- 
land Ales and the Htfleld Pub 
Company for a combined con- 
sideration of gum in shares 
and cash. The PftfieJd boy com- 
prises The Ship & Blue Ball In 
Shoreditch, London, and rights 
to the Pitfield brand names 
and products. Pitfield’s Dark 
Star was voted Britain's best 
beer by CAMRA in 1987. 


• First Dealings May 21 

• Last Dealings June 1 

• Last Declarations Aug. 16 

& For settlement Aug. 28 

For rate Indications see end of 


TRADITIONAL OPTIONS 


May 21 London Share Service 


Calls: Coloroll, Control 6ecs-, 
Gaelic Res., Lonrho, Mecca Lei- 
sure. Tusfcar Res., Vale & Valor. 


To Advertise 
PROPERTY TO RENT 

Furnished lettings Company and 
Embassy Lets 
Long and Short Term 
AH appear in the FT every 

Monday and Saturday 

Further details from Richard Wallington, 
TELEPHONE 071-873 3307 
FAX 01-873 3064 


Takeover Panel criticises Globe and 
advisers on statements made to press 


By John Thornhill 

THE TAKEOVER Panel 
yesterday issued an unusually 
strong critidsm of Globe Invest- 
ment Trust and Barings, its 
financial advisers, regarding 
statements they had made to 
the press about their represen- 
tations to the Panel in their 
defence against the £L03bn hos- 
tile bid from the British Coal 
pension fawtfe- 

. The Panel said it was making 
this sta tement because “in the 
course of tie customarily confi- 
dential discussions which it 
was having with both sides yes- 
terday , Glo be cho se, not for the 

first tiiBP during its lirfww* Clf 

the current trid^ to speak to the 
press about these confidential 



The Panel also asked the 
fimds to clarify statements they 
had made about Globe’s divi- 
dend. Contrary to what the 
funds had suggested, the Panel 
claimed that the Globe’s recom- 
mended final dividend of 4p 
could be regarded as an asset of 
the trust as it would not be 
received by Globe’s sharehaM- 
ers if the Md were successful 
“In tops** rir r um gtjmras the 
cash to pay tiie dividend would 



David Hardy: presented Globe's annual report 


be part of the assets a cquir ed 
by BCPF," the Panel said. 

Furthermore, the Panel felt ft 
necessary to point out that 
Globe’s estimate of the value of 
mi* Globe share of rep wih 
not be regarded as a net asset 
value in the usage of 


tire term This figure only rep- 
resented the Globe board’s esti- 
mate of the total value attribut- 
able to each of its shares. 

The statement from the 
Panel overshadowed the release 
of Gl obe ’s glitzy aimnai repeat 
mfi accounts yesterday wh i ch 


sprit out to greater detail fee 
value and composttkn of the 
trust's various investments. 

Particular attention focused 
on the value of Globe’s 
unquoted assets which have 
been at the cadre of much de- 
pute between the two sides. 

The accounts showed that 
the value of these investments 
had yM V MHw rt substantially to 

value during fee course of the 
year. At fee end of March 1988, 
they ware valued at gaUttn 
but increased by 25 per 
cent to £174A6m top tbs rad of 
the 1990 financial year. 

The funds have made great 
play of the fact that Globe 
reported an estimated net asset 
value of 20*.4p to the Associa- 
tion of Investment Trust Com- 
panies at the end of March but 
had increased to 2l2£5p to 
the audited accounts. 

Mr David Cfregson, a Globe 
director, explained that of this 
rise, L8p was accounted for by 
property revaluations, S.4p 
cam e from an increase to the 
unquoted portfolio, and 1.2p 
derived from o fag sources, 
ntninjy r^atoe d earnings. 

See Lac 


US cash bid values Crystalate at £31m 


By NDdd Tatt 

THE COMPLEX BID tussle 
over CryStalate, the electronics 
group, moved on a stage yes- 
terday as Vishay, a US com- 
pany, put in a formal cash 
offer wife a ttowtait share alter- 
native. It was rejected. 

Vishay had already indicated 
that it intended to make an 
offer, but had not declared its 
terms. 

An all-paper bid, wife a par- 
tial wuh alternative, is already 
on the fa»hlA from TT Group, 
the indus trial holding 1 com- 
pany. Yesterday, TT that 
it was ratfgiitertng it* position 
and would make a farther 
statement to dne course. 

The TT offer had been 
declared final, but the com- 
pany is now free to revise its 
terms. Yesterday, Mr John 
Newman, a TT director, 
suggested that the company 


Castings 
rises 15% 
to £3.96m 

CASTINGS. West 

Midlands-based iron castings 
supplier, reported taxable prof- 
its 15 per cent higher at £3 .96m 
in the year to March 31, com- 
pared with £3.44. The result 
was achieved ou turnover 
which rose 9 per cent from 
22058m to £22 83m. 

The company said that 
ifawiawH in the last two months 
of the year sales had been con- 
siderably reduced and profits 
had not reached expectations. 
In the present year overall 
demand was lower but there 
had been many new orders and 
provided the economy did not 
deteriorate profits should be 
maintained at a reasonable 
level. 

Earnings per share were 
25£2p (24-52p) and a final divi- 
dend of 4JBp is proposed tor a 
total of 7p felp). Directors are 
also recommending a one-far- 
one scrip Issue. 

Venture Plant 
inns up a loss 

A difficult plant hire market 
and high interest rates pushed 
USM-quoted Venture Plant 
Group into the red for the six 
months ended March 31 199a 

Pre-tax losses amounted to 
£241,000, compared with 
£378,000 profits, from turnover 
up from £3A2m to 25.04m. Tike 
Interim dividend Is being omit- 
ted. 

The directors explained that 
action was being taken to 
restore overall profitability and 
reduce the high level of gear- 
ing. They added that positive 
resells were already starting to 
come through and that they 
were confident that this prog- 
ress would be maintained. 

After tax of £83,000 (£132,000 
credit) loss per share was given 
as lp, compared wife earnings 
of JL3p. The directors said the 
the payment of a final dividend 
would depend on the full-year 
outcome. 

Afl-ronnd progress 
by Morland 

Morland, the Thames Valley 
brewer in which the Whitbre ad 
Investment Company has a 
stake of more than & per cent, 
lifted its interim pre-tax profits 
from 22.11m to £2 .38m from 
turnover of 213.03m, against a 
previous £lL9lm. 

Beer sales in the company's 
own houses were in line wife 
the market as a whole, and the 
directors have noticed a signifi- 
cant slowing in the swing from 
ale to lager. Soft drinks, cider 
and wine were all showing 
good progress. 

Gatos were also bring made 
in the free trade and the com- 
pany was starting to trade 
more widely with wholesalers. 

Result for the six months 


would probably take a while to 
decide its next move. 

TT owns a 9-99 per cent 
stake in Crystalate but cannot 
raise the holding without xfblL 
cash alternative. Vishay has a 


Crystalate made dear y e ste r - 
day that it was the terms of the 
Vishay offer, rather titan the 
principle of the link-up, which 
was its main bone of conten- 
tion. 

"The board of Crystalate 
agrees with Dr Felix Zandman. 
chairman cf Vishay, that there 
would be considerable logic to 
combining Crystalate with Vis- 
hay, with advantages to both 
businesses,” the company com- 
mented in its formal state- 
ment. 

"However, it is the board’s 
view that Vishay*s cur re n t 
offers do not not reflect, in Dr 


Bradman's word, the tremen- 
dous opportunity for Vishay’. 

Mr Bob Bade, Crystalate’* 
ghtrf executive, said that the 
deal had been mooted at a pre- 
sentation by Vishay last Tues- 
day .and that the American 
com pany had been told that 
Crystalate understood the 
logic, but felt the price was 
unrealistic. Asked why Vishay 
had gone ahead at ttrfs level, 
which is little different from 
TTs bid, its advisers cla imed 
that an offer containing a foB 
cash alternative was more 
attractive. However, all camps 
may be waiting to see whether 
recent hints .of a interested 
third party come to anythi n g. 

The Vishay terms are 80p a 
share in «***» valuing Crystal- 
ate at 2306m, or one new share 
fix’ every 16 heMri tjec t to a 
maximu m 1.5m shares being 


NEWS DIGEST 


wndvd March 31 1990 included 
property disposals of £279,000 
(£398.000) but was subject to 
tax of £690,000 (£622400). 



Sir Humphrey Prideaux, 
chairman cf Mariand 

Earnings per share 
amounted to lOp (8^p), and 
8Jp (&5p) excluding prop er ty 
surpluses, while the interim 
dividend is stepped up from 
L575p to L97p. Last year’s total 
was an adjusted 5-125p paid 
from taxable profits of £6.62m 
<£&2m).The directors intention 
was to recommend a substan- 
tial increase for the foil year. 

Higher rents boost 
Warner Estate 

Wa rner Estate Holdin gs, which 
has interests in property devel- 
opment and thing co nt ract in g^ 
saw pre-tax profits improve 
from £3. 02m to 23.74m m the 
six months to March 3L The 
company said that rental 
income had increased during 
the period and farther rises 
were expected with rent 
reviews, lease renewals and 
new properties. 

Property in v e s t m e n t showed 
an increase to £3A4m (£3J.7m) 
while tiling contracting 
reported £972,000 (£707,000). 
There was no prope rty trading 
profit this time against 
£203,000. 

Earnings per share came out 
at 4A7p (4.06p) and fee interim 
dividend is bring raised to 3p 
GLSp). . . 

Mayflower loss 
increases to £l.lm 

Mayflower Corporation 
reported an increased pre-tax 
loss for 1989 of £l-lm. against 
£314,000. The result was 
affected by higher interest 
charges of £420^00; compared 
with £57,000, and an increase 
in exceptional Items from 
£306^00 to £747,000. 

The company was created 
when Mayflower reversed into 
Triangle Trust, the toy and 
financial services company in 
August last year. In March the 
company announced it was 
looking for buyers for TrI-ang, 
fee toy manufacturer, so that 
it could concentrate on Its 
financial services and syn- 
thetic webbings divisions. 

Turnover for the period was 
£l&3m (£U-07m) and losses per 


share were 824p (2£7p). After 
lower extraordinary costs cf 
£286,000 <£236m) the loss for 
the year em erge d at £L38m 
(£2£4m). 

GW ITtosnton 

edges ahead 

In spite of a £l-31m rise in 
turnover to £ll.42m profits 
before tax of GW Thornton 
-Holdings, a manufacturer of 
precision forgings and hand 
tools, worked through just 
2L4JXXJ higher at £735,000 for 
the half year to end-March. 

The results were affected by. 
a £125,000 rise In interest 
charges to £283,000 but the 
recent sale of part of the busi- 
ness service division has 
helped to reduce borrowings. 

Earnings emerged at 7.1p 
(7p) and the Interim dividend is 
a sameugato 2p- The compa- 
ny’s shares are traded on the 
USM. 

Albion advances 
10% to £484,000 

Albion, a Belfast-based cloth- 
ing manufacturer, returned 
profits of £484^43 pretax for 
the half year ended March 31, 
an improvement of 10 per cent 
over last time's £44^348. 

Turnover was static at 
£5.76m (£5-7lmX The revenue 
grant totalled . £129,874 
(£101,712) but there was a 
82AJBQQ (nil) share of associated 


ie»mtrig a worked through at 
7.36p (6.56p) and the Interim 
dividend is bring lifted to L4p 
CL3p). 

Jarvis Porter static 
at £2.08m 

Jarvis Porter Group, Leeds- 
based labels pri nte r , achieved a 
small increase to pre-tax prof- 
its from £&03m to £L08zn in 
the year to February 28 in spite 
of a faH in turnover to£28.ISm, 
agatost £35b55m. 

During the year the flexible 
packaging division was sold to 
its manageme n t. Turnover 
incl u ded £3.7m (£l&5m> from 
businesses sold during the 
period. 

Mr Paul Jarvis, chairman, 
said that he was optimistic for 
the present year as the com- 
pany had only a limited expo- 
sure to a downturn in the UK 
economy. He added that most 
divisions had satisfactory order 
books. Earnings per share were 
unchanged at 9p- The directors 
are recmnniepmBg a final divi- . 
dend of 2£p for a total of 42p 
(4p). 

Gartmore value 
assets improve 

Net revenue available for dis- 
tribution of Gartmore Value 
Investments totalled £2£8m for 
fee period January 24 1989 to 
April 30 1990. 

Earnings amo un te d to 5.79p 
and a fourth interim dividend 
and a special dividend of 1386p 


TT is offering seven new 
shares for every IO Crystalate, 
which wife TT at 129p puts a 
value on Crystalate erf 9<X3p per 
share. The partial cash alterna- 
tive is five TT shares and £3i>0 
to cash for every 12 Crystalate. 
This is worth 83-75p per Crys- 
talate share. 

Both TT and Crystalate 
hinted at possible regulatory 
issues arising from the Vishay 
deal. TT pointed out that any 
deal would be conditional on 
clearance by the Office of Fair 
Trading white Crystalate made 
rimiiar noises about US anti- 
trust regulations. Mr Eade said 
that both Vishay and Crystal- 
ate had filed with fee Federal 
Trade Commission about a 
fortnight ago. 

Crystalate shares eased 4p to 

Sip, 


and Up respectively are being 
paid mairfng a total for the 15 
months of 4J886p. 

Net asset value per lOp share 
at April 30 stood at 342p. By 
May XL the figure bad risen to 

4&fip. . 

Birmingham Mint 
£3.83m disposal 

Birmingham Mint hag sold for 
22.7m its electrical contacts 
business carried on from Shef- 
field to Solder Products Manu- 
facturing. 

The contact s business, sold 
through subsidiary E Lectio 
Precision Components (EPC), 
formed part of the businesses 
acquired from Engelhard 
Industries in 1984 and from 
Johnson Mattbey in 2988. The 
sale does not include the wire 
products division. 

Having relocated its head 
office to the Mint factory the 
group has exchanged contracts 
for the sale of its former head 
office building to central Bir- 
mingham for -21 -13m rash 

The company said that cash 
proceeds from the two deals of 
23.83m would be used to reduce 
borrowings to around £2tn. 

Lack of disposals 
bits Shaftesbury 

An absence of disposals by 
Shaftesbury, the property 
developer, and its associate 
and higher finance charges left 
taxable profits in the six 
mouths to the end of March at 
539ifl0Q, against £2.75m. 

Rents receivable were higher 
at £2.64m (£L7lm) but there 
was no income from sales, 
a g ain st £L62m last time, a 
share of associate losses of 
£303,000 (£414,000 profit) and 
finance charges of £L24m 
(£628,000). 

After tax of £82,000 (£lm) 
earnings per share came out at 

Q.46jp (9_25p). 

Casket plans 
restructure 

Casket, a manufacturer and 
distributor of clothing, cloth 
and household products, yes- 
terday announced a restructur- 
ing of its trading operations 
which it said would substan- 
tially reduce overheads and 
raise funds to cut borrowings. 
The group also revealed that 

the changes would result in 
some 40 employees being made 
redundant. 

To help reduce borrowings 
conditional agreement has 
been entered into to srfi Cas- 
ket's Oldham headquarters for 
£LX5m cash. 


European 
Assets Trust 


The net asset, value at 
30th April 1990 
DFL 9.17 
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TODAY: First leg of two-party 
congress of (ex-communist) 
Hungarian Socialist Party. 
British; French and. Polish 
defence .ministers meet in 
Oslo; South African Conserva- 
tive Party holds anti-reform 
rally in Pretoria. 

TOMORROW: Burmese gen- 
eral .elections. Columbian 
presidential elections. Poland 
holds first free local elections 
since World War II. 

MONDAY: European Commu- 
nity industry council meets in 
Brussels. Emergency Arab 
summit in Baghdad will dis- 
cuss threat posed to a settle- 
ment of the Palestine issue by 

the influx of Soviet Jews to 
Israel (Until May 29). 
TUESDAY: Confederation of 
British Industry publishes 
monthly trends enquiry (May). 
Gross domestic product (out- 
put-based) (first quarter-pre- 
liminary). New vehicle regis- 
trations (April). European 
Community development and 
social affairs councils meet in 
Brussels. Ministerial talks In 
Brussels between Japan and 
European Commission. 
National Association. of Head 
Teachers annual conference 
in Torquay (until June .1). 
WEDNESDAY: Cyclical Indica- 
tors for the UK economy 
(April)- US single family home 
sales (April) and leading Indi- 
cators (April). European Com- 
munity economic and social 
affairs council In plenary ses- 
sion In Brussels. Mr George 
Bush, US President, and Mr 
Mikhail Gorbachev, Soviet 
leader, hold summit talks in 
Washington (until June 3). 
OECD ministerial meeting in 
Paris (until May 31). 
THURSDAY: Manufacturers" 
and distributors* stocks (find 
quarter-provisional). Energy 
trends (March). London ster- 
ling certificates of deposit 
(April). Bill turnover statistics 
(April). Monetary statistics 
(Including bank and building 
societies balance sheets 
(April). Sterling commercial 
paper (April). European Com- 
munity education council 
meets in Brussels. " 

FRBJAY: Capital expenditure 
and stockbuilding (first quar- 
ter provisional). Engineering 
sales and orders at current 
end. constant prices (Match). 
The : first meeting of the Group 
of IS developing nations takes 
place in Kuala Lumpur (until 
June 3). Association of Metro- 
politan Authorities conference 
on environmental auditing 


A BUSY week In the futures and 
traded options m a r ke ts ended In 
a less active trading session yes- 
terday, although there was no 
lack of tension as traders strug- 
gled to straighten their positions 
ahead of the extended weekend; 
London markets are closed on 
Monday for the Spring Bank Holi- 
day. 

Dealers found themselves puz- 
zled by markets which "looked 
weak and felt bad” but survived 
the session without suffering any 
major toss. In the London Traded 
Options Market, turnover slipped 
to 22J208 contracts* from Thurs- 
day's 31.714; yesterday's trading • 
was two-way, and spilt almost 
evenly between 1T.170 calls and 

CULLS ■ HOT 

MldJa Jd Id Ja 


MftUjon 420 <2 57 70 5 9 13 

tMSM 460 IS 32 47 21 28 30 

500 5 16 30 95 5B 99 

ASM 100 10 12 U 4b I j 

net no 5 n 11 10 u b 

UP 2k «b - is ® - 


11,038 pule. Business in the Foot- 
sie futures contract also fell back, 
from 11,780 to 8 , 944 . Market 
attendance was down sharply, 
with many participants clearly 
opting for an early start to the 
extended weekend. 

The second half ofthe day saw 
a two-way pull, with the bearish 
implications of a Wall Street 
downtick conflicting with bear 
rioting in London markets. UK 
dealers were particularly uneasy 
over the weakness in the US dol- 
lar'. which confirmed the predic- 
tions of several leading analysts 
In the UK market 

However, London markets were 
protected from excessive down- 
ward pressures yesterday by 

mlu ms 

Mfe JU M Jw Id M J- 


m 37 toaobiob 17 m 

700101, 32 50b 38b 4344k 
UHiWUr 330 28 40 53 7 13 15 

(*344 ) 360 12 23 35 20 25 27 


widespread bear closing 
operations. Howev e r, once these 
bear positions were doeed, them 
was little sign of willingness to 
open fresh positions ahead of the 
holiday weekend. ' 

In the share options sector, 
GEO topped the active Hat with a 
total of a mere MOO contracts 
indicating the thinness of the mar- 
ket Most of the GEC business 
consisted of two trades, with two 
leading UK Arms In the leading 
role. 

Trusthouse Forte, with 836 con- 
tracts, saw a fair two-way busi- 
ness, but there was little activity 
among the runners-up, which 
Included T5B, Blue Circle, King- 
fisher and Ledbroke. 


9 The Financial Times Ltd 1990. 


EQUITY GROUPS 

A SUB-SECTIONS 

Figures In parentheses show index 
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David Hard}; 
Chairman 


Globe has announced 
record results, both in 
income and capital, and 
a good dividend increase. 

For the year to 31st March 
1990 the attributable 
pr o fit was £34.67 million, 
up from £27-08 millio n 
last year. Earnings per 
Share, on a fuDy diluted 
basis, are 6.47p, an 
increase of 26JS6 per cent 
over last year's. A record 
year for Globe. 

\5fe have prospects of 
another good year. .. the 


iiaetmtionalrdatioDaiys 
that are widely envied. 
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GLOBE INVESTMENT TRUST P.L.C 

BUKIN’S BBGEST INVESTMENT IMBT 


- TbcfinddhWoKi, if ^proved, 

■ will bepflkton IfMi Almost, 1990 to ■ 
sfaaici»ldmcniltoix^ecatl9t^ 
TbefiillRqxiert and Accutntts was posood 
to^urdtoktefs on25th May 1990 
and die Axmual General Meedng\rill be 
bddou 24th July 1990 at 1Z00 noon. 

Thevahie of shares can fill as wed as rise 



DOUots, please fill in this cotton and send it to 
be Investment ^ Thist PX.C,FREEPOSTi: 

^obe House, 3rd Fkxw; 4 ’Bsnple Place, 
London VC2R3HP. 
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WITH A COMPLETELY NEW GENERATION 
OF DICTATION EQUIPMENT. 


Discover the hot news about Philips NEW Dictation Systems. 
P10 in the coupon or call 0206 575115 

Name: 

Company! 

Address:. 

, Postcode: — 

! miLIPSDOATlONSVSiradS ffl 

1 BM(traHk>iHa2BaphofaRoad.CakhBlia:OCM58E / 

(otfaCoOoah— >a803067SSaSl} / 


PHILIPS DICTATION SYSTEMS. SIMPLY A BETTER WAY OF WORKING. 



PHILIPS 
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INTERNATIONAL COMPANIES AND FINANCE 


Continental teams up with 
Japanese tyre company 


By Stefan Wagstyi In Tokyo and Andrew Fisher in Frankfurt 

CONTINENTAL, the West 
German tyre company, and 
Toyo Tire and Rubber of Japan 
yesterday announced plans for 
joint production at three of 
their plants in response to 
intensifying competition in the 
world industry. 

The agreement is the latest 
move in the consolidation of 
lyre production, which has left 
medium-sized companies such 
as Continental and Toyo strug- 
gling to keep pace with the 
industry’s leaders - Goodyear 
of the US, Michel in of France, 
and Bridgestone, the number 
one Japanese maker. 

Continental, the fourth larg- 
est tyre maker, is to acquire a 
30 per cent stake in Toyo's 
Kuwana, Japan, plant, which 
produces tyres for cars and 
light tracks. 

In return, Toyo, number four 
in the Japanese Industry, will 
take a 20 per emit interest In a 
Canadian plant ran by Conti- 



Beast Urban; keen on bunding 
long-term business in Japan 

rental's US subsidiary. General 
Tire. It will also take 10 per 
cent of a plant in Dublin, 
Ireland, run by Semperit, also 
part of Continental. 

The deal will give Continen- 


tal its first manufacturing base 

in the Far East and Toyo its 
first plant in Europe. Mr Horst 
Urban, the chief executive of 
Continental, has stressed the 
company's long-term interest 
in building business in Japan 
after its 1980s expansion in 
Europe and North America . 

The German company makes 
up to 500,000 tyres a year at the 
Toyo plant and exports 1.8m 
tyres a year to Japan. A fifth erf 
Japanese cars exported to 
Europe have Continental tyres. 

For Toyo, the move wffl. pro- 
vide access to Europe as Japa- 
nese Car rna frpTK are planning 
to increase their production in 
the UK. 

The two companies, which 
have cooperated since 1983, 
have a joint ventur e to share 
output at a new track and bus 
tyre plant being built in the 
US. Yokohama Rubber, Japan’s 
second-largest lyre maker, is a 
partner in the project 


Dresdner Bank drops vote plan 


By Katharine Campbell in Frankfurt 


DRESDNER Bank, the big 
West German bank, has aban- 
doned its attempt to impose a 
form of voting right restric- 
tions limiting shareholders to a 
10 per cent vote regardless of 
the size of their stake. 

The measure, designed to 
discourage unfr iendly take- 
overs, has been increasingly 
attacked, and Dresdner’s 
about-turn marks a victory for 
shareholders’ rights. 

At the animal meeting yes- 
terday, Mr Wolfgang Roller, 
chief executive, said Dresdner 
had dropped earlier plans to 
appeal against a district court 


judgment that voting rights 
could not be applied condition- 
ally, as Dresdner had proposed. 

This marked the first suc- 
cessful legal challenge to these 
poison pins, introduced by a 
number of West German firms 
in the mid-1970s as a weapon 
against Middle Eastern take- 
over activity, and again in the 
past few years as hostile 
approaches proliferated from 
the US and UK. 

Iq March, Mr Hflmar Kopper, 

chief executive of Deutsche 
Wanfc, surprised listeners when 
he described the measures, 
which Deutsche had hitherto 


faithfully supported, as a “for- 
eign body in a market econ- 
omy." Deutsche, however, has 
not removed its 5 per cent 
restriction, which has been in 
place since 1975. 

Last May, Mr Roller received 
endorsement from his share- 
holders to introduce a new 

Triad nf wmdltlftMl anting -ri g ht 

restriction, which could be 
Invoked unilaterally by the 
board if it sensed hostile activ- 
ity. A chnrcTinliTgr con- 

tested the board’s right to 
wield such a conditional 
power, and won the case in a 
Frankfort court last January. 


Mitel checked 
by lower prices 
in N America 


MITEL CORF, the Canadian 
telephone exchange manufac- 
turer 51 per centcoutroHed by 
British Telecom, found that 
low prices and cut-throat com- 
petition in tile North Ameri- 
can business cammunicatims 
equipment market offset pi™ 
In over s eas sales in the year to 
March 30, writes Robert Gib- 
bens in Montreal. 

Th e group earned C$12.1m 
(US$10 -3m) or 9 cents a share 
In fiscal 1990, down from 
tyg-ftn or 21 cents in fiscal 
1989, when the company 
surged back from five years of 
losses, following severe 
restructuring. 

Revenues were C$427ra 
against C$432m. The latest 
period included $6m from a BT 
research contract against 
$20Bm a year earlier. On an 
operating basis, the company 
said, 1990 results were better. 


Surprising Macy results 
soothe junk bond jitters 


By Karen Zagor in New York 

R.H. MACY, the big 
department store chain which 
was taken private in a $3.6bn 
management-led leveraged 
buy-out in 1986, yesterday 
helped calm the nervous junk 
bond market by repenting bet- 
ter-than-expected preliminary 
third-quarter results. 

Many’s junk bonds tumbled 
about 8 per cent on Thursday 
in active t rading after a factor- 
ing g r ou p Said it was tighten- 
ing its credit policy towards 

thp store chain 

The company reported a net 
loss of $63Jm in the quarter 
after interest, taxes and depre- 
dation, compared with $64llin 
a year earlier. 

The company’s cash flow in 
the three months to April 28 
unproved to $ 160 - 2 m from 
$l54m a year earlier. Sales in 


the latest quarter were margin- 
ally higher at $1.49bn from 
$L48bn. 

Many's hi g h- yield junk Tvmris 
firmed yesterday morning 
in light trading on the 

awn n muymmt 

However. Macy still has a 
high debt load. 

Other highly-leveraged US 
department stores, such as 
' Campeaa’s Federated and 
• Aiund operations, have-filed 
for bankruptcy court protec- 
tion in tiie last year. 

But most analysts expect 
Macy to survive and believe 
that the company’s improved 
cash flow is encouraging 

Macy is expected to report 
final earnings results for the 
third quarter in a filing with 
the Securities and Exchange 
Commission in mid-June. 


NTT ahead 
but warns 
of tougher 
competition 

By Stefan Wagstyi in Tokyo 

NIPPON Telegraph and 
Telephone, the world’s largest 
company by stock market 
value, yesterday posted a l&S 
per cent increase in consoli- 
dated annual pretax p r ofi ts to 
Y5105bn f$X4fan). 

But the group forecast a 
decline in profits this year due 
to m mpajrfng frrmi 

newly-established telephone 
carriers and further reduc- 
tions In call rates. 

In the year to March, a 
3L8 per cent decline in operat- 
ing profits to Y7(J5.7bn was 

offset by a 34 per cent reduc- 
tion to YZ95.lbn In net non-op- 
erating expenses, due mainly 
to a cut in interest payments. 

Operating revenues rose 3 
per cent to Y6J)221m, thanks 
to a sharp growth in new ser- 
vices including mobile tele- 
phones, call-forwarding and 
date communications net- 
works. Revenues from tele- 
phone cans, half the total, fell 
15 per cent doe to wMiflimhiy 
rate reductions. 

The Increase in operating 
expe nses was kept to a 4 per 
cent rise to Ts^lTbn, as an 
increase in pay was offset by 
staff cuts. NTT spent more on 

Hiifjarpting tlw lii gHaHiMtiiiii 

of its network, due to be com- 
pleted in the ndd-199Qs. 

Net income wa s Y2 73.7hn, 
up 2L8 per cent NTT is rais- 
ing its dividend from Y5JM0 to 
Y6.000, which includes a 
YLOOO special payout to mark 
the centenary of the Japanese 
telephone service. 

The parent company’s 
unconsolidated pre-tax profit 
reached Y484.7bn, an increase 
of 133 per cent This year par- 
ent company profits are expec- 
ted to fall ISA per cent to 
YdlObn. The company did not 
forecast consolidated pro fi ts. 

• Mr Haruo YamagncM, tiae 
54-year-old NTT president. Is 
to become the g roup ’s chair- 
man from the end of 
month, succeeding Mr Hisiihi 
Shinto who resigned in dis- 
grace last year because of his 
Involvement In the Recruit 
scandaL NTT left the post 
vacant as a sign of remorse. 

The president will be Mr 
Masashl Kojima, 49, now 
senior executive vice presi- 
dent 

• NTT's three new competi- 
tors all posted strong gains by 
cutting prices to take market 
share from their giant rival. 

Kyocera, and Japan Telecom, 
an associate of Japan Rail- 
ways, cleared their accumu- 
lated losses only two years 
after starting business. Daini- 
Deaden made Y17JSbn pretax 
and Japan Telecom YlO.gbn. 
Teleway Japan, the third oper- 
ator ami an affiliate of Toyota 
Motor, made Y400m, after 
losses the previous year. 


Campbell Soup to sell Europe units 


By Martin Dickson in New York and Clay Karris in London 


CAMPBELL Soup, the US food 
being reshaped under new management i 
putting up for sate businesses accounting 
for one fifth of its European turnover, 
including much of Britain's Freshbake 
Foods, which it acquired to 1 £109m ($18toi) 
only two years ago. 

The move Is the latest in a widwanging 
shake-up following the arrival last Janu- 
ary of a new chief executive, Mr David 
Johnson, who is trying to improve earn- 
ings and satisfy the warring members of 
the company’s founding Dorrance family. 
The Donances own 59 per cent of Camp- 
bell shares, end mme of theory unhap py 
with its lacklustre earnings record, said 
last year that they would be happy to see 
the company sold. 

Campbell said yesterday that it would 
be divesting three businesses acquired as 
part of Freshbake: the UK vegetable divi- 


sion of Campbell Foods, which has 20 
cent of Britain's frozen green ve; ' 
marine Campbell Irish Foods, the 
frozen vegetable producer in fotend; and 
Mallow Foods, also based in fretend, which 
sgppHea dehydrated vegeta bles. 

It is also selling Campbell Seafoods, with 
operations in the UK and Be^ium, and D. 
Lazzarani, the loss-making Itaflan Msctdt 
manufacturer best known for its AmaretU 
di Saronno brand. The businesses have a 
combined turnover erf about $2TOm. 

Campbell paid 24 times historic earnings 
far Freshbake - a price seen as generous 
at the ttmft - and analysts said the sate 
would get nowhere near recouping that 
Campbell said it expected to take a fourth- 
quarter charge of $55 m. on the disposals. 

There had been speculation that it 
might sell the whole of the Freshbake 
business, but it is retaining the company's 


meat pie* , sausage-rail and prepared-din* 
n ^°^ ?Emx> pean 

Europe. It will remain in other opparta* 
nistic" markets, such 3S gourmet food dis- 
tribution In West Germany- 

Mr Edward Glover, president of Camp- 

fature in Europe as being a medium-area 
multinational that concentrates “ 
categories or in leveraging thej Parent com- 
pany’s technology from the US. 

Wall Street analysts said, tne move was 
«wnciK to MsNomi Ghez or Goldman Sachs 
ft was “an important strategic deci- 
ston.” The company was getting out™, 
commodity products yet remaining com- 
mitted to Europe, concentrating on its 
strengths in branded goods. 


Japan steel in demand at home 


By Martina Gannon in Tokyo 

SHARPLY increasing Hemanrf 
in the domestic construction 
industry boosted the pre-tax 
profits of Japan’s leading steel 
companies in the year to 
March, despite faTHner exports 
and increased raw material 
prices. 

Nippon Steel, the world's 
largest steelmaker, saw its 
pre-tax profits rise 2&2 per cent 
to Y202.3bn ($1.4bn), as 
demand remained strong in the 
vehicle and industrial machin- 
ery sectors. Its sales increased 
by 73 per cent from the previ- 
ous year to Y2£73J.bn and net 
income was up to Y97.1hnfrom 
Y62.7bn the year before. 

Domestic demand for steel is 
expected to remain good, but 
the industry foresees further 
rises in raw material and fad 
prices *wid suffer competition 


at hom e and overseas in the 
current year. 

Nippon Steel will pay a per- 
share dividend of Y6 for 1989, 
mdnding Y1 to commemorate 
the company’s 20th anniver- 
sary. 

The group’s affiliate, Iflsshbi 
Steel, also posted a rise In pre- 
tax profits of SB per cot to 
YSUxm. Its sales were up &3 
per cent to Y428.6bn in the 
year to March 

Kawasaki Steel, strong in 
crude steel production and an 
industry leaner in technology 
to produce plates and sheets^ 
reported pre-tax profit s up 9.6 
per cent m the year to Marti, 
to Y10&5bn. Its sales increased 
by 54> per cent to Yl,n2hn. 

The pretax pro fit of Sumi- 
tomo Metal Industries, a lead- 
ing manufacturer of seamless 


steel pipes for oil wells, rose 9.4 
per cent to Y95J6bn in the year, 
its second highest IeveL Its 
sales were up &2 per cent to 
Y1.119bn on strong domestic 
demand. 

Kobe Steel, an industry 
leader which is promoting a 
development system linking 
Japan, the UK and the US, had 
a record pre-tax profit of 
Y56bn, an increase off 19 per 
cent Sales increased by 4 per 
cent to Yl,22Thn on strong 
growth in the machinery divi- 
sion. 

The company estimates that 
its pretax profits will remain 
at the same level next year as 
greater material and employ- 
ment costs are offset by 
streamlining. It foresees sales 
rising by S per cent to 
YL280bn. 


NEC improves 
income on back 
of buoyant sales 

NEC, the Japanese electronics 
gro u p, ye ste r day posted a 81 
per cent increase in consoli- 
dated pre-tax profits to 
Y173.7bn ($I.l5bn) for last year, 
iftw to buoyant of com- 
puters, semiconductors and 
communications equipment, 
writes Stefan WagstyL 

It said it expected further 
increases in sales and profits 
this year, despite the growing 
uncertainly about business 
conditions dne to currency 
instability, trade friction and a 
slo wd o w n in the US economy. 

In the year ended March, 
NEC's sales rose 11.7 per cent 

to Y 3 , 444 bn, inrfwdmg a 14 A 

per cent increase in overseas 
sales to Y8S2bn_ The biggest 
gain was in home electronics, 
where sales increased by 19 per 
cent to Y457bn. 

Net income rose 32 per emit 
to Y85-2bn, or Y56.08 pa- share. 
For the current year, the com- 
pany forecasts a sales rise of 7 
per cent to Y3,700bn and a net 
income rise of 6 per cent to' 
Y90bn- 


Mondadori cuts dividend 
as net profits take a dive 


By Haig Slmontan in Milan 

NET PROFITS at Mondadori. 
♦>m» iwiHtng Italian publisher, 
plummeted to L54bn ($44m) 
last year from Llt&Sba in 1968, 
in spite of a 58 per cent leap in 
sales to L2,367bn from 
U,493m. 

As a result, tire compa ny is 
axing its dividend to L200 for 
savings and privileged shares 
and T.i«n for ordinary 
against the L400 and L380 ■ 
respectively a year earlier. 

Swollen by the acquisition 
cost of the L*Espresso group, 
bought last year; Mondadorrs 
net podtto at the 

end of 1989 Mumped, with 
net borrowings of L372-5bn 
against liquidity of L22Qbn in 
1988. 

The drop in ftnrnfagg was 
much less marked at parent 
company level, with a fall in 
net profits to L734bn from 
L78.4bn the previous year. 
Additionally handicapped by 
legal constraints, the group 
said it had not yet proved poe- 


gfhin to benefit from rationalis- 
ations following the L’Espreaao 
takeover, which also triggered 
heavy financing costs. 

The poor figures axe boun d 
to be used as fu rther ammuni- 
tion in tiie gnntiwirtwg battle 
for co n trol between Mr Carlo 
De Benedetti and Mr Silvio 
Berlusconi, the cu r re n t chair- 
man. 

Both wm have laid blame 
for the widely-expected fofi in 
namin gs on the other's man- 

A resolution of the contest 
•fig control of Mondadori is still 
not in sight, amid- growing 
signs that Mr De Benedetti, 
c ur r en t l y in the ascendant, is 
bedding out for a tough deal. 
The next formal round is due 
cm June 26, when a sharehold- 
ers’ meeting will discuss the 
competing rights issues being 
proposed by the two men and 
will probably elect a new 
board, unseating Mr Berlus- 
coni. 


Euro Disney 
in notes for 
cash offer 

By Stephen FMler, 

Euromarkets 

Correspondent 

SHARES in Euro Disney 
dropped &5 per cent on the 
London Stock Exchange yes- 
terday after the Walt Disney 
Company announced plans to 
issue zero-coupon notes 
exchangeable into th e ca sh 
value of Euro Disney shares. 

The fitU in price appeared to 
be on the assumption that 
some holders of the shares 
would switch into the new 
notes. These will have a face 
value of $1 jam if they are not 
converted by the maturity date 
of 2005. and will raise about 
$625m. less fees, for Disney. 

The notes will be exchange- 
able at a 15 par cent premium 
to the Issue price into the cash 
value of the Euro Disney 
shares, but not into the shares 
themselves. 

Of roughly 83m shares Dis- 
ney holds, tiie note issue will 
cover the cash equivalent of 
about 18.75m. 

For i n vestors interested in 
Euro Disney - which Is not 
currently paying a dividend - 
the 6 per cent yield will pro- 
vide some floor on their 
investment should the project 
flop. However, to rain this 
benefit, they are giving op the 
first IS per cent of any 
increase m the Euro Disney 
share price. 

Zero-coupon notes do not 
pay annual but Inves- 

tors are compensated by a rise 
in their capita! value over 
pmr„ investors nave txv ngnt 
to saU toe notes back to Dis- 
ney In the fifth or 10 th year. If 
they do tills or if they hold the 
notes to maturity, holders will 
he repaid capital equal to an 
annual 6 per cent yield. 

Although the notes - which 
carry disadvant ages for tax- 
paying investors in some coun- 
tries - are being offered in 
Europe and the US. they are 
nlm«d at tax-e x e mpt accounts 
in the in**—- 


* , 


. wii 




r - r* 


f : 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1090 

Gold per troy az. 

$367.25 

-2£0 

*363.50 

*42025 

*363.75 

Silver Per troy oz 

309-OSp 

+ 11.1 

331.6(h) 

323.50p 

207.7OP 

Aluminium 99.7% (cash] 

$1550 

+31.5 

*2145 

*1656 

*13000 

Copper Grade A (cash) 

El 580 

+ 17 

£1507 

£1747.5 

£130450 

Lead (cash) 

£487 

+Z6 

£415 

£790 

£413.0 I 

Nickel (cash) 

*8476 

-62-5 

512650 

SI 0225 

*6075 

Zinc SHG (cash) 

*1787 

+54.5 

*1625 

*1880 

*1250 

Tin (cash) 

$6385 

-85 

£9895 

57020 

*8150 

Cocoa Futures (Jul) 

£983 

+ 19 

£809 

£967 

£822 

CoRee Futures (Jul) 

£858 

+ 17 

£1208 

£757 

£557 

Sugar (LOP Raw) 

£35800 

+fi£ 

*234-2 

$386.4 

*3200 

Barley Futures (Nov) 

£118.45 

+0.70 

£104.50 

£116.45 

£103.45 

Wheat Futures (Sep) 

£113.85 

-3.90 

£105.00 

£12345 

£111.00 

Cotton Outlook A Index 

aaesc 

+ 1-95 

77.9SC 

88.65c 

73.70c 

Wool (84s Super) 

536p 

-2 

617p 

580p 

536p 

Oil (Brent Blend) 

$1 8.75k 

-1075 

*17.625 

*21.975 

*10475 

| Par lame untoe oMrewto sated tUnquotod. ppanceftg, o-esuts lb. XnJuly 


London Markets. 


SPOT NARXKTB 

Crude «■ (per barrel FOB) 


+ Or- 

Dubai 

Sl4S0-«/40q +0.10 

Brent Blond 

S16.736.77q +J68 

W.T.I. (1 pm eat) 

SlS 04^a06q 4-0418 

01 products 



(NWE prompt delivery per tonne OF) 

+ or - 

Premium GetwUna 

$220-231 

+2 

Gas Oil 

*150-151 

-6.5 

Heavy Foot Oil 

.$64-68 

-2 

Naphtha 

$151-153 

+05 

Petroleum Aryua Ettbmtma 


Other 


+ or- 

Gold (per tray ob)+ 

$367^5 

+0.78 

Silver (pur troy ozW^ 

523c 

-4 

Platinum (per troy oz) 

*500.00 

+075 

Palladium (par troy or) 

*(21.25 


Aluminium (tree market) 

*1550 


Copper (US Producer) 

124C 


Lead (US Producer) 

45c 


Nk*ot (tree market) 

300c 

+8 

Tin (Kuala Lumpur market) 18S7r 

-003 

Tin (New York) 

2 WJc 

■2 

Zinc (US Prime Western) 

87c 


Cattle (live weight^ 

insMp 

+ 1.00* 

snoop (deed wssgtnjt 

Jie.»3p 

-7.77* 

Pigs (live welgmjt 

(09SBp 

+070* 

London dally sugar (raw) 

S36&OE 

+8,4 

London daily sugar (whta) 5447-0 

+5d 

Tate end Lyle report price 5325 . 0 

+6.6 

Barley (English feed) 

E112u 


Maize (US No. 3 yellow) 

Cl 443a 

+08 

Wheel (US Dark Northern) 

C124 


Rubber (Jul)W 

SBJMp 


Rubber (Auo)V 

SSJSOp 


Rubber (KL RSS No 1 Jun) 231 -5m 

-05 

Coconut Oil (Philippine*^ 

S35QZ 


Palm OU (Malaysian )8 

SSBOq 


Copra (Philippines)! 

*230 

+15 

Soyabeans (US) 

Cotton *A" Index 

£161 Jv 

a&fisa 


WooHopa (64a Super) 

630p 



£ a tonne unless oshetwtao stated, p-pence/kg. 


ocents/B*. r-ffngflto'kg. trUag/Jm. (Mug 
v-May/Aug. w-Jun 2 -Jun/JuI y-May. Com- 
mission average tatstoefc prices, * diange from 
a week ago. ^London physical market §CtP 

flatturxfcm. 4k BuOton nurhot dose. ro-Maiay- 
sian cents/kg. 


SIMAS 

- London POX 

(* per tonne) 

Rnr 

Close 

Previous 

Htspi/Low 

Aug 

33080 

32900 

■t»m woapp 

Oct 

32000 

327.60 

329.00 32650 

Dec 

32000 

32000 

31500 

Mar 

31000 

31050 

31250 30040 

Aug 

307.80 

309X0 

30060 3074)0 

WMe 

Close 

Previous 

High/Low 

Aug 

4300 

4306 

440.0 4300 

Oct 

403.0 

4010 

4010 4025 

Dec 

390J5 

391.5 

3905 

Mar 

3800 

388B 

3852 385.0 


Turnover; Row2804 (aBBQUotB at SO formas, 
wntm 354 (89S) 

Perta- White (FFr per tonne): Aug 2MB7, Oct 229SL 
Dec 2235, Mar 2210, May 2206 


OIL — WM S/barrel 


Latamt Previous HFgft/Low 


Jul 

1650 

1061 

1067 1650 

Aug 

1653 

1098 

1752 1653 

Sep 

1758 

1758 

1750 1756 

Oct 

17,00 


1755 1750 

1PE bides 16.71 

17.16 


Turnover; 4178 (10164) 

QMOR.-M 


Sllonna 


Latest 

Previous 

regh/Low 

Jtm 

14758 

180.00 

151.00 14755 

Jul 

147.50 

150.00 

161.00 14725 

Aug 

14075 

152.75 

152-60 140.75 

Sep 

154.25 

1H.0Q 

154.50 153.73 

Oct 

15475 

15750 

157-00 154.75 

Nov 

18000 

18075 

iKQ rm iwm 

Ooc 

158.80 

15073 

16025 158-50 

Jan 

15000 

16950 

15060 16000 

Feb 

15850 

15025 

15000 15050 


Turner 7800 (4B73Jlot8 of 100 Cannes 


nnrsn 

tapper- Tiie International Pepper 
Community (IPO) conf erence ms tieid in 
London this weak, reports Man-producan. 
On Thursday, soma 1BO representatives of 
producing and consuming countries mac to 
tare a dialogue on the present pepper 
situation. The I PC provided popper crop 
figures on the tour main producing 
countries of about 177.000 tons tor tta year 
el I860- Apart tram discussing the actual 
and future supply situation, much anemton 
vres glren to the necessity of greater 
cleans ness of spices. Clove* - The market 
Is firmer, due to renewed buying Interest 
tram Sin gap ore. 


COCOA 

- Load 

km MX 

£/tonne 


Close 

Previous 

Wgh/Low 

May 

948 

948 

955 050 

Jul 

963 

987 

989 058 

Sep 

978 

982 

1000 978 

Ooc 

992 

998 

1023 909 

Mar 

1006 

1013 

1037 1005 

May 

1022 

1027 

1050 1028 

Jul 

1035 

1043 

1068 1034 


Turnover: 14864 (7723) lots of 10 fcmnss 
ICOO Indicator prices (SDRs par toms). Dally 
price tor Uay 24 1184^1 (1146-88) 10 day aver- 
age tor May 2S 1127.33 (111028) 


com 

B - Lea 

doa POX 

Cnonrie 


Close 

Previous 

MehAJOW 

May 

839 

646 

846 636 

jm 

668 

602 

666 652 

Sap 

868 

675 

677 683 

Nov 

678 

684 

887 678 

Jan 

689 

60S 

899 889 

Mar 

705 

710 

713 704 

May 

720 


727 723 


turnover: 2838 (1807) lots of 6 tonne* 

ICO Indicator prices (US carta par pound) for 
May 24; Comp. daHy 78.12 (7442). 15 day over 
age 7X25 f 73M } 


P OT A TO— - M Pfonne 



Cfoee 

Previous 

High/Low 

Apr 

UKL6 

187 JO 

18&OT7&5 


Turnover 155 fid) Iocs of 40 mne* 


1 

1 

KL - BK 

Ertonne 


Cloea 

Previous 

MgtWLow 


116.00 


116X0 

Aug 

119JJ0 

119X0 

119X0 

Oct 

122X0 

121X0 

122X0 121X0 


Turnover 22 <KQ tots of 20 fontea. 


n—HTiunns - an swindupoK 



Gtose 

Prevfou* 

HgWLow 


May 

1307 

1320 



Jun 

1203 

1213 

1213 1200 


Jul 

1106 

1120 

1115 ItOS 


Oct 

1215 

1215 

1215 1210 


Jan 

1244 

1243 

1248 1240 


BR 

1313 

1317 



Turnover 141 (99) 


QBAM9 

l-BMC 


£/tonne 

Wheat 

fleas 

f^evfou* 

Highrfow 

Jun 

119X0 

119.70 

12900 mxo 

Sep 

113X8 

113X0 

113X0 

Nov 

117X0 

117.45 

117X5 117X8 

May 

127X0 

127X0 

127X5 

Breloy 

Claes 

Previous 

KgMxw 

Sep 

112X0 

111X6 

112X8 112X0 

NOV 

116.45 

115X5 

116X5 116X0 

May 

134.10 


124.0Q 


Turnover Wheat 105 (268), Bailey 59 (8- 
Turnover lots o> 100 tonnes. 


nos - 

BPS 


(Cash Settlement) p/kg 


Closa 

Previous HlgMlxw 

Jun 

135X 

1316 

1310 134.0 

Aug 

122X 

121.5 

121X 


Turnover 45 (196) lots of 3£50 kg 


LONDON HIM. fiXCNANON 

(Prices supplied by Amalgamated MaM TratSog) 

Close 

Previous 

HtgtULow 

AM Official 

Kerb does Open Interest 

Afomtnhnw, 997% pietty (S per torn*) 



Ring turnover 14X25 Sonne 

Cash 1549X1 

3 months 1572-3 

1500-2 

1683-4 

1847 

158871888 

1847-8 

157T-2 ' 

1580-70 46X41 lot* 

Copper, Grade A (£ per tonne) 



Ring turnover 31X75 tonne 

Cash 1589-91 

3 months 1810-1 

1603-4 

1920-1 

158771080 

151671805 

1587-8 

1X14-6 

18006 81X32 lots 

Laed (£ per tonne) 




Rfog tomover 7,100 tome 

Cash . 488-8 

9 months 481-2 

4838 

48+8 

4887477 

483-4 

4SQX-1J5 

47060 9X75 lots 

McM (* par tonne) 




Ring turnover 872 tonne 

Cash 8450-500 

3 months 8480-75 

634080 

8880-75 

8480 

847SW4B0 

848060 

8450-75 

*46078 8,180 lota 

Tie (X per tonne) 




rang tomover 1,180 tonne 

Cash 8380-70 

3 months 64896 

63806 

646060 

8600*470 

634060 

647060 

648866 6,170 lots 

Zto* Special Mah Chads (* per tonn^ 



Ring turnover 14J200 tonne 

Cash 1786-8 

8 months 170M 

178370 

17007 

178871780 

1720/1600 

T78M " 
17026 

16802 89,180 tots 

LME Ctostog £/* rata: 

SPOT: 1X920 

8 months: 1.6647 

6 months; 1X408 Snorts: 1X196 


LOUDON BULLION 


Odd (fine oa) S price 

£ equivalent 

Otoe 

36766712 

217-217 *2 

Opening 

368V-366T| 

216U616S* 

Morning fbc 

368X5 

218.417 

AOemoon (be 388X0 

210X00 

Day's high 

387^667% 


Day's low 

30068612 


Cofoe 

$ price 

£ equivalent 

Maptetad 

375-380 

221 *2-22* *2 

Britannia 

375-380 

22112-22413 

US Eatpa 

37^380 

221 12624 «a 

Angel 

375-380 

221 5 2-224 1 2 

Knwsrrand 

366668 

2181261812 

New Sov. 

8668 

801262 

Old Sov. 

8668 

5012-62 

Noble Plat 

508X0614X0 

299X0604X0 

Sararttr 

PflftVff CM 

US CM equfv 

Spot 

308,05 

522X0 

3 months 

32070 

633X0 

6 months 

332X0 

544.65 

12 months 

364X5 

567X0 


TBUBflfilM 


Mum-sm (99.7%) Celle Puts 


Strike price 1 tonm My 

Sep 

July 

sop 

1600 

77 

100 

13 

28 

1600 

22 

47 

37 

72 

1700 

4 

18 

137 

140 

Copper (Grade A] 

. CaBs 

Puts 

9450 

168 

133 

30 

102 

2550 

103 

80 

64 

155 

2650 

57 

57 

117 

220 

ossfoo 

Jul 

Sap 

Jul 

Sep 

600 

63 

60 

5 

15 

650 

29 

48 . 

21 

34 

700 

10 

29 

ee 

64 


Jul 

Sep 

Jul 

Sep 

900 

74 


12 


950 

41 

76 

29 

46 

1000 

21 

52 

69 

74 

Brent Grade 

JU 

Aefl 

Jul 

Aug 


1700 

17SD 

1600 29 


New York 


OOU> 100 tray o« Wray as. 



Close 

Pravtoao 

Htgh/Losr 


May 

388L2 

988X 

0 

0 

Jun 

368.4 

368X 

seal 

387.1 

Jul 

37QX 

368X 

0 

0 

Aug 

S73X 

371X 

3715 

3712 

Oct 

377X 

378.1 

377X 

3714 

Dee 

382X 

3317 

363X 

381 X 

Feb 

387-4 

385X 

3862 

3864 

Apr 

3922 

390-3 

0 

0 

Jun 

3BT4 

306X 

306-5 

306X 

PLATMIM 60 boy or; Sttroy a*. 


Ctaaa 

Previous 

ttglULow 


May 

sou 

497 X 

50 IX 

4B0X 

jm 

804X 

SOW 

SOS X 

600-0 

oct 

511X 

507.1 

8112 

6072 

Jan 

817X 

513.1 

6182 

5152 

Apr 

5212 

519X 

0 

0 

Jut 

329.1 

S24X 

0 

0 


sa.VEH 3.000 troy oz; centsflroy or. 



Close 

Previous 

Htohltow 


May 

5212 

5228 

6262 

5212 

Jun 

5222 

5215 

0 

0 

Jut 

£282- 

6Z7X 

KM 

5242 

Sep 

es*s 

0882 

5382 

5315 

Dac 

5405 

6482 

5492 

546.0 

Jan 

6603 

S51X - 

0 

0 

Mar 

553,0 

5505 

661 X 

5B02 

May 

6662 

567.7 

6675 

5672 

Jul 

574X 

5782 

0 

0 

Sap 

5882 

684J 

5852 

6862 



{ REUTERS (Base: September 18 1931 

-100J | 

May 25 

May 24 ■ mrth ago yr ago | 

18292 

18207 183k7 

200*5 

| DON Jom (Bess: Oeo.21 1874 > 

10Q . .. 

May 94 

May S3 rnrth ago yr ago j 

Spot 135X1 

136X7 13828 

13169 

Futons 133X4 

133.17 194 .11 

132.74 


MONO— CO FF IN 3&000 foe; cental— 



Ctaaa 

Pwvtoua 

Hlgh/Low 


May 

1«X5 

118X6 

120X0 

118X0 

Jun 

117.75 

119X0 

117X6 

11725 

Jtd 

11125 

116X5 

115.70 

114.10 

AUfl 

111X0 

112X0 

0 

0 

Ssp 

110-10 

110-80 

11040 

109X0 

Oct 

106X5 

108X0 

0 

0 

NOV 

107X0 

108.00 

0 

0 

Oaa 

10*36 

108JB 

108X0 

10620 

Jon 

104X6 

105X6 

10620 

■10620 

Mar 

1MM 

108X6 

■HSflP 

10220 


Chicago 


aOVABEAta 3,000 btj ft*!, csrtartom tWSfM* 


CRUDE oa. CUghD 42200 US gaHs Sfoarraf 


tafoat 

Prevloua 

Mgii/Low 


Jut 

17.72 

17X3 

18.17 

17X7 

Aug 

1144 

18X7 

18X9 

18X3 

«®P 

T920 

1026 

19X8 

1820 

Nov 

19X4 

19.72 

2021 

19X0 

Jan 

1BXO 

19X6 

20.16 

18X0 

Feb 

19X6 

19X4 

20.11 

18X6 

Mar 

1929 

19X3 

2006 

1&89 


WATWO OIL 4L0Q0 US gatai cartsAM galls 



Utoat 

Prevloua 

mgh/L am . 

Jul 

4830 

5006 

6025 ■ -4926 

Aug 

5030 

6008 

SI 25 5030 

Sop. 

5205 

ipna 

5285 5205 

Jan 

8660 

6687 

6626 6580 


COCOA 10 tomes^Stomee 



Cfoee 

Previous 

HtgMLoer 


JW 

1484 

1483 

102 8 

1460 

Sep 

1487 

1514 

1541 

I486 

Oac 

1(906 

1635 

1556 

1804 

Mar 

1526 

1552 

1581 

1528 

May 

1545 

1868 

1600 

0 

Jul 

I860 

1686 

IBM 

1384 

CCIWttE “C“ S7X00foa; eantsAba 


Close 

Previous 

hVgtVLow 


Jtd 

8720 

97X0 

96X0 

96X0 

Sep 

88-70 

9920 

99X0 

96X0 

Pec 

101-28 

101X0 

KK 26 •• 

100X0 

Mar 

10140 

uuo 

104.15 

103.40 

May 

10525 

108X6 

108X5 

10320 

Jtd 

106X0 

106X0 

109X0 

10720 

Sap 

106X5 

W7J0 

0 

0 

SUGAR WORLD 11* 11^000 iba,- canWiba 


Cfoee 

Previous 

HtgWUvr 


Jul 

14X8 

1420 

1420 

14X6 

Dot 

14X7 

14.70 

14.70 

14.81 

Mar 

1429 

14.11 

14.12 

1421 

May 

1420 

1421 

14.01 

13X6 

Jul 

13X1 

HB3 

13X7 

13X0 

Oat 

1320 

1328 

1321 

13X0 

COTTOA 50200: oeras/Ka 


Cfoee 

Previous 

MflhILow 


Jul 

6023 

79X4 

80X0 

79X0 

Oct 

71X5 

7097 

72X6 

71.16 

Dec 

6928 

BROS 

0620 

BBhJO 

Mar 

7020 

89-15 

7000 

8B-S7 

M-y 

70X0 

69X0 

70X0 

69X0 

oct 

6620 

6425 

0 

0 



Close 

Prevloua 

High^ow 


Jill 

ean 

015/4 

622/4 

617M 

Aug 

825/4 

82UB 

628/4 

623/4 

Stop 

627/4 

82V4 

630/4 

62M> 

Nov 

834m 

632/2 

838/4 

633/4 

Jen 

044T0 

542M 

840/4 

644/4 

Mur 

668 » 

664/8 

660/0 

655/4 

May 

66610 

662/4 

888/0 

684/0 

SOYABEAN ON. 80200 tat; eentaflb 


Close 

Prevloua 

HlflWLovr 


Jul 

21X4 

23X0 

23X6 

33.74 

Aug 

23.70 

23.83 

23.75 

23.57 

Sep 

2148 

2139 

23X3 

2135 

OCt 

23.10 

22X6 

2117 

2105 

Dec 

22X4 

22X4 

2285 

2265 

Jen 

22X0 

22.43 

22X0 

22X0 

Mar 

22X5 

22.17 

2241 

22X5 

May 

22.11 

21X6 

2120 

22-71 

SOYABEAN MEAL 100 tons; Stan 


Cfoee 

Prevloua 

High/Low 


Jut 

1822 

W1X 

IBIS 

1820 

Aug 

1R3X 

MU 

W4X 

183.5 

top 

18SX 

184X 

186.7 

165.1 

Oct 

18BX 

188-0 

188.0 

186.5 

Dac 

1902 

189-9 

191X 

189X 

Jan 

1912 

131-2 

1925 

1B1.2 

Mar 

1652 

104,7 

196X 

194X 

May 

197.0 

196X 

197.0 

196X 


MAKE 5400 bu min; cents/fiOfo bushel 



Ctaaa 

Prevloua 

Hlgh/Low 


Jul 

284/0 

280/4 

264/4 

281/4 

Sep 

279/0 

274/6 

276/4 

276/2 

Dso 

Z7W4 

271/4 

277/0 


Mar 

282/4 

277/4 

28301 

279/4 

May 

285/4 

280/Q 

288 10 

283/D 


w— AT SiOOO bu mta e s m a/ OO ra-trashel 


OHAWagJWCE15JOO»ta;oeW3flte 
Cktto Previous Mgfc/Loar 



Cfoee 

Previous 

HdAow 


Jut 

330 « 

380/4 

332/4 


Sap 

337/0 

334/8 

337/2 


Deo 

348/5 

347/2 

349/4 

347/4 

Mar 

3S5M 

35SM 

355/4 

3S3/0 

Key 

348/0 

348/0 

350/0 

348/0 


UVE CATTLE 40JXI0 IQs; centS/fta 



Cfoee 

Previous 

Hlgh/Uae 


Jun 

73X2 

73X0 

73.65 


Aug 

73.02 

72X0 

73.10 


Oct 

75XS 

75,40 

75 70 



75X2 

75X7 

75X5 


Feb 

75-35 

75.10 

75X5 

75.02 

Apr 

78X0 

76X2 

76.00 

75-90 


1JW HOGS 30000 Or. certs/fee 


Close Pre vious HtgMlow 

“m3 SfT 

6400 6360 

•Ur 61-57 

«20 SW7 

53m 

51.7S 51.30 

47J» 0 


Jut 

65X5 

66X5 

Jul 

63X2 

63X6 

Aug 

61 XZ 

6i.es 

Oct 

53X7 

53X0 

Deo 

53X5 

33X9 

Fob 

51X2 

51X2 

Apr 

47X0 

47X0 


PORK BSUES 40.0QQ ibr 


cental lb 


JUf 

Sep 

107.40 

184X0 

198.78 

was 

188.00 

19475 

192X0 

moo 



Ctaaa 

Prevloua 

HigWlow 

Nov 

167X0 

188X0 

187X0 

186X0 

Jui 

6SX5 

65,47 


Jm? 

154X0 

162XS 

164X5 

18100 

Aug 


83X7 


Mar 

153X0 

102X5 

184X0 

1B3XO 

Feb 

HUB 

8390 


May 

183X5 

1B2J0 » 

183X0 

183X0 

Mar 

59X5 

9SX9 

50.70 

Jut 

163X6 

182.70 

0 

0 

May 

67X0 

69X0 

67 JS 


ES2S 

63-20 

69.70 

5920 

E7.4D 



r 



a* . 
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jg^jg^LTOfES SATURDAY MAY 26 1990 

CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Support for weak French franc 


FINANCIAL FUTURES AND OPTIONS 


I7TC USB BIT F8I8KS VIMS 

SMNMferfWK 


^SgS?!5“ n,raES •™ ,I 


m IM RHUMB im 
onsM«puirfzw% 


tug BANK of Italy intgnreaad 
to sell the Hra tor the fourth 
day this week as the TtaKa^i 
currency again hit Its maxi- 
mum permitted level within 
the European Monetary Sys- 
tem yesterday. 

Direct intervention by the 
Bank of France to support the 
franc at the bottom of the EMS 
re m a in e d discrete and hard' to 
dete ct, but dealers suspected 
that buying of francs 
the Ura by a large state-owned 
French hank was too large to 
he a routine commercial trans- 
action, and was probably nmfa 
at the request of the French 
authorities. 

In Milan the French franc 
was fixed at its EMS floor of 
L218.I3, as the Bunk of ftaly 
bought FFr270m, bringing its 
total. purchases on the week to 
about FFrlbn. By the dose the 
franc had fallen to L216.00, 
pushing the cross rate outside 
its official limit At the wflan 
fixing the Italian central hamy 
also bought DMl75m and 
Eou20m. The D-Mark rose 

C IN NEW YORK 


sHgbtly to L73 4 JO from. L73M2 
at the fixing and finished at 
L7&25 in London. It also rose 
in terms of theFrennh franc to 
Fft&3680 from FR&3S65 at the 
close, bat weakened against 
the Ja panpcA y pn 

■ The yen was generally Ann, 
breaking through two signifi- 
cant barriers. TheD-Mark foil 
below Y90.00, to finish at 
V89.00 in London, while the 
dollar ended lower than 
Y 150.00, after falling below this 
level earlier in Tokyo. There 
was no direct reason for the 
yen's strength, but dealers said . 
lack of confidence in the 
D-Mark, over the issue of Ger- 
man. monetary union, had led 
to money flowing back into the 
Japanese currency. 

Foreign exchange trading 
was generally subdued, ahead 
of long week-end hohdaya in 
the US and Britain. The dollar 
Showed little reaction to a rise 
of (X3 per cent in US personal 
income. This w as the s mallest 
rise since last Septem b er, but 
was higtiRT than market expec- 


tations of 0.2 per cart. Arise of 
0.6 per cent in spending was 
the largest since January. 

At the London dose the dol- 
lar had fallen to Y149.70 from 
Y151.45, but had advanced to 
DM1.6820 from DM1.6810; to 
FR&6650 from FFr5.6425; and 
to SFrl.4250 from SFrl.4210. On 
Bank of Bngtwwa figures the 
dollar's index feu to 67 2 from 
67.3. 

Sterling was on the sidelines, 

holding steady against the dol- 
lar, while improving against 
the D-Mark, but losing ground 
to the strong yen. There was 
no economic news to move the 
pound, but the currency 
r emaine d supported by r ecent 
speculation about early ltill 
British membership of the 
EM S. 

Sterling closed unchanged at 
3L6900. It climbed to DM2.8425 
from DM2L8400; to FFr9.5750 
from FFr9.5350; and to 
SFT2.4075 from SFE2.402S, but 
Cell to Y253.00 from Y2S6.Q0. 
The pound's index gained oj. to 
89X 


Site CMHwVmpH Ms-Hffioratts 

^ & «f to! 1-15 

81 «5 4-17 1-05 1-J7 

82 2-30 3-42 1-30 1-62 

S3 1-5B M6 1-58 MS 

04 148 £» MB 2-59 

65 1-07 2-11 3C7 3-31 

86 0-53 1-50 3-5? 4-06 

87 0-39 «9 438 *49 

fittattf Mbw UUL CHS «5« P*s»0 
PitrMsdtfj ope* kaTC*fc 6044 PKj 7395 


Pi&J Sn Dk Sm Dee 

a «! MS M7 w 

87 3-38 4-00 WO 1-22 

■» 2-S3 3-24 M5 1-46 

U Z-n 2-52 1-13 2.10 

« 1-38 2-20 1-40 2-42 

93 1-09 1-56 2-11 3-14 

g HO M 2-52 3-54 

95 0-33 1-12 3-35 4-34 

BUratarf nfame laaL CM 0 Phi B0 
PmhHdv , sapMl>Lbfe77Pu44 


sww taisacum 

S l& & 

S1IU 413 2M 

also m 

8200 in in 

8250 L25 L» 

8300 L04 133 

830 0 35 1C 

MOO 0.78 L25 


POWUmMU 

aw L32 
an L53 
Ld7 L» 
L29 L99 

153 125 

182 153 

2-13 183 

148 3.15 


1990-91 
Private Investor's 
Ledger 


EOMal meat MsL Mil 1348 Ms 1130 
fttvtaftr'swa fcLCafclWttPuj MftM 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


umtuHWKinM 
rent BNaEif M9% 

soft* bfentttawtt FWHMlBmc 
Prtci Jn Sa Jm Sa 

9075 0.92 03fi 0 006 

9100 03? 0.48 o on 

9125 0.0 032 Dm 020 

9150 020 029 M3 032 

9D5 0J3 OJO on 0,48 

9200 0.01 CLQ5 0J4 03S 

9225 8 0.O2 0.5B 190 

9250 0 au 083 U4 

BUlMal wfcm tsUL Hfc 1S> Ml 50 
Pntasdv'scpn toUCNkl0472 Ptc 13689 

LONDON QJFFE) 

Zt-VEU 9% WTIHM. SO.T 
mjieniJiiWi 

dm High Lo» Pi**- 

Jm 82-06 85$ 82454 B2-20 

Sip 83-00 8324 8628 83-10 

Dee - 83-22 83-18 

EttlntM valent 1UM (28390 
PrafMCtfVsapHl taL 39822 (40673) 

US TSEMMY SS 8% 
B*M-nenin 

C lax M* ID* Pm. 
Jm 92-05 92-18 92-00 9300 

Sep 91-31 9242 9109 92-26 

DtC 91-21 92-16 

Eatwttd vokne 3293 <2129 
Pnttoe Wt ape* NL 4598 0210 


UREDIM 

depart i 


cap ni— b 
J« Su 
0.33 005 

033 037 

034 037 

0.12 023 

0.02 012 
ooi a os 

0 002 

o aoi 


Fpfraataeai 
-he Sw 

o 625 

0 035 

001 030 

0.04 021 

019 035 

0.0 033 

037 0.75 

192 0.99 


ufrsmrtsioukwi 

paMWpaaiai^ 

Strike totti JUUWWU 
Pries JM Sta 

8425 077 l25 

8450 033 030 

8473 029 036 

8500 038 0,48 

8S2S 0.03 032 

8550 0U 022 

8575 0 014 

8600 . 0 009 


PMMettkaas 

■**0 olol 
OU o.oa 
0.02 o.n 
0.06 DJB 
026 027 

0.49 0.42 

0.75 039 

aw 0.79 


Do you manage your 
own portfolio? 

Is filling In your 
tax return a chore? 



Etfimtad who* MUL Ub 0 Pan 0 
PrtvtaedWispa HJU85971 Pitt 2593 

CHICAGO 

uiE5nSE5nK 

suaoMXMaiw% 

55 HU Uu Pm. 

Jm V-M 92-19 92-06 92-H1 

Sep 92-01 92-13 91-31 92-15 

Dk 91-S 92433 91-25 92-06 

Utr 91-20 4126 91-20 92-03 

Jua 91-15 91-20 91-15 91-30 

Sep ... 91-24 

Dk ... 91-19 

liar ... «-i4 

Jm ... 91-09 

Sep ... 91-04 


U3. TKEASB8T SALS ORH 
siupaaiaiw% 

L*U0t KM lee PR*. 

JM 9229 9231 9228 9231 

Sep 9238 92.41 9237 92.43 

Dk 9238 9239 9238 92.43 

Mar ... 92X3 

JM ... 9022 


rifciwij Mai inta riii mb run im 

PMMlO^etMta. 01864369 PM S42S7 


S3 HSS C5 P5T 

JM Oitn 0 6647 06680 06629 

Sep 0.6709 06715 OA69B 0.6646 

DK 06725 06732 06725 06665 


mBjmsmm 

EZ5 SB TSS — K5T 

Jm 059*0 03949 03937 05937 

Sm 039*2 03M8 BM3J 03936 

Ok 09937 05942 09935 03494 


Paperwork is important and with the Private Investor’s 
Ledger, you can become a more effective investor hni can 
keep a total record of all your investments in one place: 
Maidng entries and calculations becomes easy and 
convenient. 

Purpose-designed sections enable you to record in a 
professional way your fixed interest stocks, shares, overseas 
investments, monthly valuations, building society and bank 
deposits. National Savings and aB other investments and 
insurance policies. 

The key information from «hl« year’s Budget is contained in 
the reference section together with back-up material on 
areas that wSl be of interest to the serious imestoE. 


Coverage includes: 

• Personal Equity Pfans 
a Investors Glowny 

■ m Calculating yields and 
price earnings ratios 
•Stock Exchange Account 
'Calendar 

• Income Hr 
•BBS Issues 


• Property Enterprise Zones 

• Inheritance TAx 

• Retail Price Index 
•Capital Gains Bn 

• Working out your gains 
f Dealing I nfo nn atio p 












































































































LONDON STOCK EXCHANGE: Dealings 


3howT1 b » tow have been taken with 
! ^- T ^ 8d ^ 8 stocK Bechange Official List and should 
* £LIf pTOOuc * d Without permission. 

intern S^ lh0,M ’ eCUrttea "* 'n the FT Share 

- t® 88 ®ti rerwtee Indicated prices are In pence. The prices are 

nioee at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

Forthose securities in which no business was recorded in Thure- 
da/8 Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
international Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

$ Bargains at special prices. * Bargains done the previous day. 


BPS mftWrtea PLC7X% Did Stk «W1 • 


British Funds, etc 

Wo. ot b a r ga te a hdudeiap 
Gu aran teed Export Ffrmnofl Corp PLC 
12%%Gtd LnStk ZOQapeg) -2101% 

Corporation and County 

StOCkS No. of bargatea facfcidtxM 
Greater London Gounc86*% 9ft MBS - 
ESBX * 

Birmingham Gorp3ft% Sft 184B(or after) 
-£25(22My9Q) 

Manchester Cmpl 891 3% Red Sft 
194t(or after) - £23X (ZiMySO) 

4% Com kid S& - £2S (22Uy«Q 
SamnseafCtty ol)13%% Bad Sft 2008 - 
Cl 04 ft 

Swnie CnrpSatpftW) - £28 (23My90) 

UK Public Boards 

Np. of buTgafna tectodedl 

AOrtouHum Mrr:.^;- Casp PLC6ft% Deb 
Stk 93/95 ■ EK) 

6ft % Dab Stk 92194 - £79 (2&My90) 
6%% Dab Stk 85)90 -C97 I ' 

7*% Dab Stk 91/93 -E83V 



Commonwealth-Government 

Mo. of bargain* Inctufledi* 


8%aS 2 M?MC-E»4d 


Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) Nurttwgatetedudadie 

B«fe(St8taaQBi*z86%Gi*ILn1904tww 

1MU - E8DS 

exTstt) Ref SVg Bda 1928 Fdg Bits 

1966 - CSO 2 (1 SMyflOl 

6% PUMc Worka Sft) Ui oM929(Aa8(9 

-E3S(18Mj90) 

8% Pub Wor sag Ln IBZSFdg Bda 
1965 — £30 (1SMy90) 

MmKHoptbBc 01)9*% 81k 91)98 - E8B 

note!Smira(sm oABrsz97% sag Ui 
18Z7(Pten A -now 2X%) -CIS 


Angto&uJto PLC9%% Cm 80s 1899 
,SlGTO^P^»%Cfw Bda 2002 - 


BA-TJ^rSoSS^oanc* PLC10*% Gkl 
Nts 1991(Br£5D00) - £94478# %• 
Bardeya AustnMa (Finance) Ld «% Gtt 
Ms 1991 - SA107.826 (18My9Q) 

Bonk PU39X% GW Mte 1909 — 




Bafctes B.V. Zebra* 22fl/96(Br £100001 - 
£52 (22My90) 

Boots Finance Ld 8% Cnv Cap Bda 2006 
(Br)-£97K K (23My0O) 

British Airway* PLG10*% Bdm 2008 - 

BuSi M cS*p3i 4*% Cnv Beta 2001 
(Bi£1 00065000} - £107* S p2My90) 
Coakaon Fkianco NV5%% GW Rad Cn* 
Prt 2004 (BrSh* 1&5) -EBTY, (21My90) 
Oootaki Finance NV7S% GtoBad CnvPri 
2003 £1 (parts to Br)- 95 
Dtnons Group PLC 11% Bd»Ap«f 1906 - 
£89 ft (22Mjr90) 

Grand Ma d opOBan PLC6ft% Subord Cw 
Bda 2002 (BriBOOO) - £»7 ft (22My9Q 
HaMax Bidding Society 10* Nta 1993- 
£92% X (21My90) 

11* Subord Bda 
201 4(BrtTV 0000&100000) - S84K 


R|£?2b Ln Mia 1fl92(Brt5000) — 
£99496 (2SMy90) 

Rnj Ram Ln Nts 1894<Brt5000»50000) 

- fioai (isMyso) 

Hanson Truat PLClO%Bds 2008 
(Br£5000) - £79 » pIMyOO) 

H apwcrto Capital Finance Ld 11.25% Cnv 
Cap Bda 2005 (Br£1 00051 000Q) - £102 
<23My90) 

Mckson Cqftal Ld7% Cnv Cap Bds 2004 
(Reg} -92 flOMyflO) 

Imperial Chemical tedusMea PLC10% Bda 
2003 - E8» (22My90) 

Ladbraka Group PLC5X% Subord Cnv 
Bda 2004<Br£1 00055000) -£99* ft % 
100 ft ft (23My9Q) 

Land SocurMea PLC9%% Bda 2007 - 
£75K(21My90) 

9%% Ow Bd» 2004 (Br£S000350000) - 


oahrich Bddtag Society Rta 
1993 (Bt£i 000031 00000} - 


TMC PJJ4JB& Ffca Financing PLC£280ra 
Old Ms Jiri 2029 las 2 (10655%) - 
■ £9O3(g1Myfl0) 

Corporation Stocks - 

Foreign NaofbargataalndudBdnB 
Potato apbaricEaty c*)S* sag Ln 
11(1-1 1000WVar)A-1ft» - £40 
ga«iWb l 

Sterling Issues by Overseas 
Borrowers 

Ho. ol ba r g a tae IndudadAl 

Asian Dovetopmont Bank 10%% U Stk 
2009(Reg) - £8654 (29MyOO| 

Aciali rila(Commmwaallti ef)ll%% Ln Stk 
2016(Rafl} - £81 ft* 

Caisao Centrtes Oa Cooperation Econ 
12X% Old Ln Sft 2013fn«*g) - £101 
Cataae NaOoneie Daa Autarouta*lO% Qtd 
Ln Stk 2000 - £12414 % 

CndR Fonder Da France 

i0M%eadB«Lnsai20ii.i2 I iai4(Rag) 

14*% Qtd Ln Stk 2007CR*fl) - £117% 


■ ot)ia% Ln sac 2006 - 

£10254 

BaeMdta da Fnnca12ft% Old Ln Sdi 
200a(Heg) -£102 3 
lift* C*d Str Ln Stk 200Bfl2ffM8) - 
£ 88 Ki ft p 8 My 90 } 

EtadpMn Investment BankS% Ln Stk 
2001 (Hag) -£789W9% ■ 

9% Ln Sflt 2001 (SrtBOOO) -£78% 
( 2 lMy 90 ) 

9ft%LilS«2009-£81% X* 

10%% Ln SfcW04(Ra« - £86% ftfc Hi 
ll%LnStt2002(Beg} -tsoft % * 
Hydro-Ouab6e1275% in Stk 2016 - 

5%LnSSS -ei151» ft* 

kso Ld15H% Um Ln Sik 2006 $ Rap Opt 
-£113 (16My90) 

Inter-American De v elopment BMkOX% 
Ln Stk 2016 -£S1% ft 2ft ft. -2% ft 
% (23My90) 

haam a Hanal Bank lor Bac& D«vSK% Ln 
Slk 2010(Rag} - ESOH % ftfc ftk 1 ft 
115% Ln Slk 2003 -293X ftk 4 X. % 


Ini9nd12ft% Lit 5* 20O8(Regj - ElOZft 

n8Ms«n 

Nrw Zaabtnd7W% S6( 68/92 - £87ft 


11%% Stk 20060M} -£80 1ft 
11ft% Stk MO^Br £8000) -£3E» 

Tlftfl^k 2014(Rart -£94ft (22M»flO) 
Nova ScodafPioilnee d)11*% Ln Sdc 
2019 - £83 (23M}|90) ^ „ 

16ft% Ln Stk 2011 - £1Z7% (23M|8Q) 
14»%Ln S« *006 -£90W 

01)9% in sac 2tnU[Ftaa) - 

pmtaa da QuabKt2ft% Ln 8lk agao - 
£96% ft ft 

SpdnQQngilom oflii** Ln Sac 
aOIGffteg] -E06%S8My9(B 
Swedmnangdom of) 133% Ln sat 
2010meg} -£108» 08MV9O) 

Ufttad Mexican States 1 6% %Ln Q6c 
2008(Rag) -C107 (22My90) 

Banks and Discount 
Companies 

Ma of tatgalni tedudad2172 

Bank of IretandfOovamor A Co of) 7% Ln 
SOc 88191 -£8841 
Barclays PLCADR (4:1) - £22JDB 
Baidaya Bank PLCBM% Una Cap Ln Sac 
68193 - £84 X ft * 

12% Uno Cap Ln Stk 2010 - E96X 
16ft Una Cap Ln 88c 20024)7 - £116% 

Cun aid Rrl £1 -76 ft 
RntcSaago CcrpCora sat 66 - 631 ft 
LdSha Of Com Stk Y60 - 


Y1340 (23My9Q 
Lombard Monti Central PLC 5% Cun 2nd 
Prf £1 -36(23My9m 
Mhfland Bade PLC7ft% Subord Una Ln 


t BuBdng Society Fttg 
Hats Nts 1996 (Breiaoouioaooo) - 
£9097 (23MyflO) 

Lloyds Berk F>LC 11 ft% Subord Serial Nts 
1S98(Br£1000Q -ESOSBWyW) 

KB>C PLC 11 K% Bda 1993 - £93 % 
NaHona) Mutual Group Finance Ld 10% ■ — 
Nts 1893 - £90% 36 
New 2Mond9% Nts 1994 - 99635 36 
Naat PLCSft% Ciw Bda 2002 - £1l)m 
6ft (23My90) 

Northern Rook BtMteg Society llft% 
Sdxird Bda 2000 (BrtSOOQ) - £86 * 
(lOMyOQ) 

Paoraon PUC10ft% Bda 2006 - £79% 
(21My90) 

Panlnadar 3 Oriantd Steam N» Co4*% 
Cm Bda 2002 - £87* (23My90) 

Read tetemedond PLC lift* Bda t964(Br 
£6000) - £91% ft (22My90) 

Royal Bank of Scotland PLCKM% 

Subord Bda 1838 <ft£SOOO82SOQ0) - 
£89% (22My9t£ 

Royal tnaurwioe PLC 10*% Nta 
1992(Br£S00g) - £S3ft (23My90l 
Safewbury (JBj (CaptW) Ld6% Cm Cap Bda 
2004 (Bf£&) - £109 10 (23My90) 

Stauoh Estatee PLC10% Bda 2007 - 
£77*ft« (21My90) 

8% Cm Bda 2003 -E99 ft CBtMyHQ) 
SmBh 3 Nephna nuance N.V.0K%CMd 
Red Cm Prf 2004 (0r) - E96ft ft 
<22My90) 

awadengangdom af|8K% Bda 1996 
(BtfSOOO) - £84% ft (21Uy90) 

Teaco PLC 4% Cm Bda 

2002(Bi£1 00085000) - £124 B 
TMdgar House PLC10ft% Bda 2014 
(»«1 0000310000(9 - £82% (21My90) 
Unkad Bbculta Rnsnca NV5*% Qtd Rad 
Cnv Prf 2003 - £l!1» % (22My90) 
WCRS (Nattwitanda AntEes) Hn NV8K% 
CM Red Cm Pit 2004 1p(Rag) -92 3 ft 
P3My90) 


io*% Subord Una Ln Sat 9am - 

wT&bocd Una Ln SSc 200207 - 
£103% ft ft _ . 

MBaublehf Thiat 3 Bankin g CorpStaof 
Cora Stk YbO - Y20S935 P»*y?0) 
National WWbnlnnar Bonk PLC 7% Cum 
Prf £1 - G9 

9% Subord Una Ln S6t 1993 -£85% 6 

T2M*^Stibard Una Ln Stk 2004 ~£96ft 
ftayal Barb of Scottand Group PLC6ft% 
fimPrfEI -4fl(23My9l5 „ 

11% Cum Prf £1 -S8(22My90) 
SmtOSLAubyrUHIdgri PLC9%% Cun 2nd 

StwldwdCharn^dpS:i2ft% Subord 
Una Ln Ok 2002X77 - £91% 2%ft 3 
TSB Group PLC 10%% Subord Ln Sac 
2008 - £84% ft * 

Warburg (S.G.) Group PLC7H% Cura Prt 

£1 - 86 (23My90) 

Wala Fargo 3 Company&hs Ol Com Stk 
5S - £M (22My90) 

WtatiustPLCl0ft%CumPlfE1 -91 2 
caaMyHQ) 

Breweries and Distilleries 

Na of bergakta lncfcidadB19 

AOed-Lyona PLCADR (W) -6006 
(23My90) 

5»% Cum Prf £1 -40 (22My90) 

7%% Cura Prf £1 -56(22My90) 

B*% Rad Dob Stk (W93 - £81 2 
7*% Rad Dab sat 88/83 - £82 
11*% Dab Sdc 2009 - £95%i OSMygq 
5%% Una Ln Slk — £90 (23My90) 

7%% Una Ln Slk 93198 - £73 
Bass PLC4% Cun Prf £1 -30(22Vy90) 
7% Cura Prf £1 -52(22Myfl(8 __ 

3W% Dab Stk 87)92 - £80(23My90) 
BX% Deb Stk 87/92 - £87% 8 
10ft% Dab SOc 2016 - £B4ft 
1036% Dob S6c 96199 - 09 n8My90) 
7*% Una Ln Sdt 92)97 - £76 
Baas tmaatmards PLC7ft% Una Ln S6c 
82/97 -£704 

Botk9ngtan Qraup PLC11%% Cm Una Ln 
86(2000106 -£148 - 

Bt4mar(H-F , -)Hfe)gs' PLC8*% 2nd Cum Prt 
£1 -80 

Graama WMttay PLC-AT Ord 5p - 190 90 
at man 

8% Qim Prf £1 -7480 
10 % Dab sac 2014 -£tn ft 
7% bid lira In stk - £50* (23My90) 
8X% IlTd UrtS Ln sac - £64 (21MyS(Q 
Guinness PLCADR (5:1) - «0ft (23My90) 
feiwrgotdon Dtaanara Group PLCOrd Wp 
-135 

Now OrdlOp CFp/LA-1/090) - 134 6 6 
6778 

ManaflatdBrewsryPLCOdEI -388J 
MaratorifThontaaon 3 Bantad PLC4ft% 
Red Deb Stk 1992 -£75 
Scotttah 3 Newcasaa Breweries nJS43* 
Cum Prf £1 -55% CiaMyM) 

0425% Oral Prt £1 -7S(21My90) 

7% Cm Cun Prt £1 -143 

73% 1st Mtg Dab Stk 89)94 — £82 

(ISMyOO) 

Vauc Gropp PLC1075% Dab SBc 2019 - 
£86 Xa % * K. (21My90) 

Watnay,Mm 3 Truman Hktas PLC4ft% 
trrd Dob Slk - £38 (22My90) 

4K% Rad Dab Stk 88)83 - £78* 9 
6% Rod Dab Sat 89)94 - £76 (22My90) 
6ft% Red Dab Stk 87(90 - £96ft 7ft 
(22My9Q) 

7% Rad CMl S6( 88193 - EB3 (22My9Q) 
7ft% Rad Dab SHi 87)92 - £S4 
<23My90) 

12K% Rod Dob Slk 2008 -S9BM ft 


WMttmad 3 Co PLC7% 3rd Cun Prt Stk 
£1 -99(18My9Q) 

4M% Red Dob S6c 990004 - £45 
(21My90) 

Bft% Red Deb Stk 87/82 - £S7 

(18My9Q 

7*% Rad Dab SBc 88)94 - £83 
(iBMySO) 

7ft% Una Ln Sac 96)99 - £70 (B3My9Q) 
7ft % Una Ln Stk 96)2000 -£71 
10K% Una Ln Stk 200005 -£87 

YtM^^u’a Brewery PLC9% Cun Prt 
£1 -88(23MySO) 

Registered Housing 
Associations 

No. Of bangalna tnckidedni 
Kouaing Rnence Cwporetkai Ld5% Dab 
Stk 2027 -£37ft (18My90) 

Commercial, Industrial, etc 

No. of bargains tachjdad144ll 

AAH HUga PLC42% Cum Rrl £1 -48ft 
(ISMySO) 

Ml Lslsue ereup PLC Old 1 0p - 125 8 


ADT Ld ADR (10rt) - £1836 1&S2 $ 3038 
32 351 

AMEC PLC 15% Una Ln Slk 1992 - £99* 
Aejpa Group PLC5S% Cm Cun Red Prf 
1999 lOp - S3 (22My80) 

Alnoue PLCW i a nent a to aub for Otd - 10 
(22My90) 

Alcan Alunfedum LdCon She of NPV - 
SC26X. 25ft (22My90) 

Ann aura PLC02&P (Net} Cm Cum 
Red Prf IQp - 109 

I IncStts of Cora Stk $1 - 



93.125 -388ft* 

Angto United PLCCrw Rod Pit IQp - 80 
ArcobctricftiMga) PLCOrd 5p - 102 

At^^tedBrtOah Foods PLCS% Cun Prf 
£1 -51 (IBMySO) 

6H% Una Ln Slk 67)2002 fidp - 2B 

Ln Sat 87)2002 Mp - 35*^ 
Aaaodated Letsura Mdge PLC7ft% Una 
LnStk 89194 -£7B® 

Attwoods PLCADR (M)-S3»ft 40 

Attwoods (Fteanoq NVSKp GM Red Ow 

Prt 5p - 133 

Austin Read Group PLCOrd 2Sp - 405 

At^TOM?SeeuBy(HM(rtPLCS%Cm 

Cura Rod Prf £1 -lKI (22My90) 

8% Cm Cun Red met -129 
Automottre Ptaduets PLC435% Cum 2nd 
Prt £1 -60 

AwfcW PLC I0ft% Una LnStk 96)00 -£80 
. (18My 90) 

Ayrswru Metaf Products PLCOnt 25p - 96 

jm. PLCADR (Irt) -EB37S 
7.12 9 11* 329608 36 39 3221 3896 
2 362098 ft .1 

Btccpuca* 1st Cun msaei -49 
(21Uy9ffl 

5ft% 2nd Cura Prf 86t£1 -43 
7% D6b Sit 85190- £97 
7*% Dab SK 90)96 -£778*9* 

BM Group PLC4.6P (NaQ Cm Cun Rad 
Prt 20p -120ft 1ft 
BOC Group PLC1ZK% Ita Ln 86t 
2012)17 - £94% K * % 


10*% DU) Sac 94)69- £89 ( 
snrp PLC73p(Net) CIW Cum Rad I 
_ 1066 

BaMyfOHJ PLtrfi- Ord 10p -SO* 
BatdwnPLC7% Cura MSI -86 
eatMOi 

Budon Group PLCBpWaO Cm Cun Rad 
BBrtVwicBJmo^Tniat PLCOd^ 25p 
Cura Rad Prt El -SB 

SffSJBnajES* smo 

Bkra Ckrte Indtirtrlaa Pl£5*%axJ D« 
Stk 1964)2009- £52 (22My90) 

6*% Un# lit etk(197S or af® - £51 


SIJBjDAOR (*1) - S28« 

BooKHarey) 3 Sons PLCCUn M C5^S%) 

M OslSSfil gj) - - 

«% Una Ln Stk 88)93 - E60K3 
i Prf £1 - 91 (18My90) 
i PLC 7% Una Ln Stk 


I PLC9% 


Cun Rad Prf El -t . . 

Brtdon PLC0%% Una Ln Sft £002fl7 - 

British ^SypLCADH Oftl) - 936 .15 
.15 ft % 39882 

British 3 American F»n HUga PLCOrd Sft; 
BrnSh-Amaricm tobaoco Co UG% Cm) 

Brtbah Mohair HWga PLCfl% Rod wan 

prf(199S)E1 -aacaMgW 

BrSWl Shoe Corp PLC 8ft % own 

Prt £1 -54(21 Myflg) 

7% Una LnStk 86)90- ®4%* 

Ehtdah Steel PLCOrd 50p - 145 S ft ft 
354 68.353* ft -6M5 7 
ADR (10:1) - 524A58® J31800W 
BrtMTsugar PLC10*% Rad Dab Stk 
9013 -287 

Brwrh syphon Industries PLCOrd 20p - 
155 

Brawn 3 Jackson PLC 10.75% Cm CWa 
Prf £1 - 95 7 8 (23My50) 

Bud U ny u tn t ntamaH o n at PLC New Ord 

10P ” F4 3 Co PLCOrd ak 5p -90 


BtiBaraRcM Cura Prf £1 -64gMy9Q) 
Butzl PLC 7% Cm Urs LnStk 96)97 - 
E64Vi S 

Burton Group PLG8% Cnv Una Ln Slk 
19960001 - £74 5 6 7 
CRT Group PLCOrd 10p(Ex Rts) -71 ft 2 

crartTGreu^PLCTp Cum Ow Rad Prf 
2009 10s - 124 

Canadan Oners Peck Induatr LdCom Np* 
- 450# 

Canadian Pacfflc Ld4% Non-Cun 

Ptfttmn* Trenao ESKg NPV - 40 

riMm SSmtitPLOUIp DMdend Cm 
OtfTi Red Prf 20p - 14Df23My90) 

Qn PLC 10% Dab Sft 86)91 -£82 

Carlton Comraudcadona PLCADR p:1) - 
£10.17 10353 m 

CatarpOar IncSha of Com Sft 91 -966* 

Charnel Yunnal bwaatmanta PLC5p -78 
Chepstow Raoacourse PLCOrd 2&p - 


£15ft (21My90) 
Cltyvtatan PLCO3ft(NB0 < 


) Cm Cun Rad Prf 

£1 -180 

Cooib Petana PLC4ft% Una Ln Stk 
2002)07 -245ft 
S%% Una Ln Stk 2002)07 - £54 

7ft%Una Ln Slk 90)95 - £75 8 
Coats VtyeBa PLC43% Cun Prf £1 -43 
- }3CaPLCNonV*A-Oid20p- 


comvyji 


Cookson Gnxra PLC7% Pfd Onl 50p - 25 
Cooper (Frederick) PLC63p (NariOw Rad 
Cun Ptg Prt lOp - 57 6 C23My90) 
Coutaukta PLC7*% Dob Stk 8MM - 
£81 ft (22My«0) 

5ft% Una Ln Sat 94)96 - £67 
6ft % Una Ln Srit 94)96 - 172 
7ft % Una Ln Sdc 94)96 - £89 (23My90) 
7ft % Una LnStk 2000/05 -£68 
CourtaUdS Ctaditag Brands Ld7ft% Cun 
Prf SSc £1 -60(22My90) 

Croda tntamadonal PLC53% Cum Prf £1 
-6S(23My9Q 
63% Cura PrtEI -70 
CraabyVttoadMdPLC10%CuaM£1 - 

CryBs£»*Sdoa PLC8ft% Cm Una Ln 

DAKS Strapoon Group PLCOrd 28p - 
£19# 

Oaky Farm hdem e Bon at Hktaa LdOrd 
SH02S - £0.69 SH9361W 1036 36.1 
Datgety PLC436% Cun Prt £1 -609ft 
(2lMy90> 

Davies • nakeffa PLCA1Non.V)Oid Wp 
-24556 (23MyflQ| 

Dabanhama PLC6X% 2nd Dab Sft; 90/96 
-£70(18My90) 

Bft% Una LnStk 88)91 -£B0 
7X% Una Ln Slk 2002)07 - £56 
(23My90) 

7ft % Una Ln Sdt 2002)07 - £80# 

Delta PLC43% Cun 1st M£t -48 
(23My90) 

3.15% Cum 2nd PrtEI -38 
4K% Oab Slk 86)90 - £68 (21My9tq 
7*% Dab Slk 86)90 - <96 ft 
10*% DabStk 95)99 -£87f!8My90) 
Denoora PLC63S% Cun Cm Red M £1 
- 110(21 My9Q) 

Doa/buet PLCOrd lOp— 88(19My90) 
Dtatama PLC10»% Una Ln Sdt 90196 - 
ES8(21My90) 

Warrants to sub for Old - 9ft# W# 
Oowty Grotra PLC7% Cm Cun Had M 
£1-104 

E-Systems tacCora Shs SI -927 

(2IMy903 

EMC Group PLCOrd 5p - 111 
Egarun Tnist PLC7% cm Cun Rad M 
£1 — 120 (22My90) 

1 PLC 7% Cm Cun Rad Prt £1 - 


BBs 3 Evereid PLC5% Cunt Prt£1 -47 


t^ek > pS»ftl 


Bswtak PLC8% Cm Cum Rad Prf 92*4 
£1 - 200 (2ZMy90) 

Enzo-Gutzak Oy Unreatrictad A Shs HrfID 
- FM3039 30783 (18My9Q) 

Euro Ofameytand SXJLSha FRIO 
(Depositary Receipts} - 1136 1137 
11311^1 lift 1135 
Shs FRIO (BO - FR10B* 99 
airopeon Homo Product! PLC6*% CW 
Cum Rad Prt 2006)11 £1-86 
Eurottatnol PLOEutAinnel SAUnRsft 
S’LC Ord 40p 3 1 ESA FRIO) (BO - 
FRtSJP 

Untts (Staovem tnaertbad) - FR49JT 80 
H(23My00) 

Evored PLCllJSp Cum Rad Prf 2005 10p 
-92 0SMyflQ) 

Erode Group PLC8% Cm Una Ln Sft 
03)08 -£122 (IBMySO) 

Ex -Lands PLCWanams to sob forSha - 
33 (18My90) 

Ero a ft tu Group PLC 11 3% Cun Prt £1 - 
95 

FB Group PLC 7.7% Cnv Cbm Red Prf 
95)98 £1 -120# 

Farrand Intsmattonai PLCS86% 3rd Cun 
PrtEI -43 (21MyS0) 

Fine Sptrmara 3 Doubiws Ld4% 1st Mtg 
Dab Sdt Rad - £32 4 (22MyflO) 
FWKMfAlMrtXSroup PLCWatrantsTbSub 
FOr Ord -88 
ADR (10:1) - S21 X 
FJaona PLCADR (4:1) -924ft ft * 

Fluor CorpCom 90326 - E29270186 
(22MySD) 

Fofeas Group PLCOrd Bp - 68 
Fartnum 3 Mason PLCOrd Sft £1 -£423 
(22My90) 

Fbaeco PLC8U% Cm Had Cum 2nd M - 
125 (21MyB0) 

10% Cm Una Ln Sft 90)95 - £125 
(22My9Q) 

Friendly Hotels PLC4*K Cm Cum Rad 
PrtEI -90 (18My80) 

5% Cm Cum Rad Prf £1 -10023 

TftCmCura Red PrtEI -94(23My90) 
Fropmora Estates PLC 1336ft 1st Mg 
Deb sat 200003 - £101* (?2My9ffl 
GKN (Untied Kingdom) PLC10ft% GW 
Deb Stk 9G/SG - £90ft (22My90) 
General Bectric Co PLCADR (Irt) — 933 
(22My90) 

7X% Una Ln Sft 87W - £82 (22My9Q| 
7*% Una Ln 8ft 88TS3 - £84 
General Instrunent CupSh* «f Com 96t 
91 -934*{21My90) 

Oe watn er HWga PLCOTO Cap 2fip -226 
(22My90) 

Oaxo Grom L38*% Una Ln Sft KIBE 
50p -33ft (22My90) 

7*% Uns Ln &tk 85)96 BOp - 37 
o yiwad ueumaBonai PLC7X% Cun M 
£1 -804 

10*% lira Ln Stic 94)99 -285 

PLCOrd IQp - 30 (22My90) 
jy a CoCun stk n- 


■SSI 


i PLC5% Cura Prf £1 - 

e*5tCtS PrfEI -30(22My90) 

Groat Unhersal Stores PLCBX% Rad UM 

HUSeB-m 

HafttauKOanaa) Group PUC6ft% Cun M 

£1 -58(23My60) 

Hasbro IncSha of Cora Stk 9030 - 
£113025 9 19.84688 (2BMy9Q 
Hawker SUMwOrMP PLC6ft* dm 
Rf £1 — 48 (tfl fMyv u) 

7%% Dab Stk 87)92 - £84 

- -i(M 
iLdTlJ 

ftrfNPV —938 

(211 


8«% Dab Stk 8MB - 288 ( 


Hkfcaoa tntarnadond PLC8ft% UM Ln 
Stk 88)94 - *70 (21My«8 

3 HB PLC8ft% Deb 8ft 88/94 - 

■ Oostann Parte PLCOrd £1 -£48 


Honda Motor Co LdSha of Con Sft Y50 - 

Y1793*. 8.186 810 1.03 332106 939 
203880474.1933 

House of Fraaar PLC8% Una Ln Sft 88)98 
- £B8ft (23My90) 

8ft% Una Ln Sft 83)98 - 270 

Howard 3 Whmdham PLC18% Una Ln Sft 

76)91 -E8S 

MPLC7ft% Una Ln Sft 88)91 -292% 


l Foods Hdga PLC Cm Cun 

Rad Prf 20p -32 2 

B npvrortt) Manta (Stttaln) U4K%Cua 
latPrf 21 -38 (22My90) 

7% Non-Cun M SOP -» pSWyOO 

hnpartalCotdStorag*»SlipplyCoLdOnl 

fKL25 - 125 fffflfyflO) 

Janflne Matheeon HdAtfid UOrd SM2 — 

9H2ft 

Jessupa PLC73P (NM) Cm Cura Rad Prt 

Johnson JMBwi PLC 11 36% Cun 
PrtEI -90 

11% Una LB Sft 93)96 - £77 Oft 
CIMySO) 

Johnson Group P eane r a PLC73pj (N«l 
cm Cum Rad Prf 10p - 112 p2kg«8 
JoftmoiMaamy PLC8% cm Cun Prt £1 


8ft% Mtg DM) Sft 88)95 - E83» 
(23My9Ql 

jones3mxi4Hldg» PLC10% cun Prt £1 

K^ring Motor Group PLCSft* Cun Prf 
21 -50 

Kappol Corporation LdCM 9S1 - 9S8# 
KTirwiene CorpuroBdriShs FM20 
(Unrestricted) - FM98 ®3M)B0) 
Lodbroke Group PLCADR (1:1) - 9835 

L«15bfS»% Dab Sft 93)96 - £75ft 
(23My90) 

LsOtam(James) PLC8% Cun Prf £1 -70 

La^ISS) PLCS% lit Cun Prt Stk £1 - 
40 (23My90) 

UfaSdaocea tn ta uta ttonal PLC 8% Cun 
Cm Rad PrtEI -2008 
U ^g^ CoShs of Com Sft NPV - 

Lockheed Co rp o ra tion Sheet Cora Sft 91 
-935%{21My90) 

Lorxkxi Oam a don Co LQ10% Cun WTC1 

uirtolu'Kid) - 94.06# 

LowOMn) 3 Co PLC 075% Cun Cm Red 
PrtEI -160 

Lucas Induatrtea PLC10*% Una Ln Sft 
92)97 - £89 

McCarthy 3 SJona PLC7% Cm Una Ln 
Stk 99)04 - £46 

Magnat Group PLC73p (NsO 1st Rad Prf 
SGp - IK (21My9Q 

M u tpowar PLCADR (10:1) - 913* % 36ft 
Marita 3 Spencer PLC7% Cun Pitti - 

MrateySSm.% Dab Sft 2008 - £SSft 
4ft (22My9Q) 

Mecca Liitaura Group PLC725p (NartOm 
Cura Red Prf20p - 56 X ft 344 6 *7 

Mewra PLCWanams to sub for Otd -50 

Mhal Co rp ur a tt o nOem She of NPV -21.1S 

MiSotoNBactric CorporaflonSW of Con 
Sft YS0-Y988 813325 5 
Monsanto CoCom Sft 92 - 980382448# 
Montaftson SPASUngi She LI 000 
(Cpn 6) - L1241# 5# 

Morgan Crucfcte Co PLC9ft% Dab Sft 
95/2000 - £80% (22MyflO) 

Mount Charlotte t tw e atm an u PLC 10*% 
1st Mig Deb Sdt 2014 - £88%i 
(22My90) 

NCR CorpCom Sft *6 - 988ft (21MyS0) 
NMC Group PLCWarroots vat# lor She 

— 85(23My90) 

National M eftca t Qit arpriaaa tncSheof 
Oom Stk 9005 -937(21My90| 
Nowerma PLCIL776% Cun nf £1 -88 
(21My90) 

Next PLC 7%W Cun PrtEI -50 
10%*B*Cun Prf 50p -34 
Nmm Group PLC8K% Cm Iks La S6t 
99)04 - ESS (22My9Q 
Nook Dote ASQass "B* (Non Vlg) MOD — 
NK46 7(23My90) 

Norm MMand ConattucMon PLCOrd tDp 
-E0.460X (23My90) 

Northern D tfn eart ng Ind u stries PLCBWfc 
Ur» LnStk 88)83 - £82 C22MyP0) 
Oosontaa Group PLCWananu to aub tar 
Ord - 13 

PPG Hodgson Kenyon tad PLCfL7B% Orw 
Rrl 91C001 lOp - 75 
PwunouK CamnuaceBuoa tecOon Sft 
91 -948ft pIMMQ 

Perkfleta Group PLC Cum Red Prf 2010)13 
£1 -71# 

Parkland TsdioOftW PLCOrd 2Bp- 203 
43% Com PTfEI -38(23M)«J) 
PmaraonZocbaqiaPDC7M%Cwef*|taf 
-73«(ZlMyS0) 

PavdonLotauro PLCOrd top -34 Sft 88 
Pawaon PLC 6376% Una Ln Sft 8803- 
£70(23My90) 

635% um Ln 8ft 88)93 - 02 
(18My90) 

8526% Une Ut Sft 88(93 - £82 
(18My90) 

Ord lOp (Raabkaod Transtat) - 408 
Portals Hdga PLC9ft% Cm Uw Ln Sft 
94)2000 - £200 (22My90) 

Pcnvoi Dufbyn PLC4ft% Cun Prt 50p - 
1821 

Oueena Moot Houaaa PLC10X% lot Mtg 
Dob 8ft 2020- £81% 

12% 1st Mig Cab Sft 2013 - £94 

QuSrfSaup PLC10% Cun Prt £1 -90 
R£AJ«dga PLC 12% Cm Una Ln Sft 
2000 - E80(1BMy®0) 

RPH Ld4ft% Una Ln Sft 2004AB - £30 
(22MyH) 

7ft% Una Ln Stk 97)92 -£8Sft 
0% UM Ln Sft 980004 - £70% 

R^S^ubb Ld8ft% Una Ln Sft 87)92 - 
£89 (18My9Q) „ 

Racal Eteceuntaa PLCADR (2rt) -9734 
ft 38 37 39336 

Race! Tetacora PLCADR(10rf) -982386 3 

Ram Prgantaedon PLC ADR (Irt)— 913ft 

Rwtac^tavta McDoupai PLC8% Cun lat 
Prf 216-51 ft (21Mjf1W) 
8%dSa*A'Prf£1 -50(18My9Q 
0* Cun *8- Pit £1 -60 
8ft% Uns Ln Sft 80)94 - £84 
8ft% Una LnStk 91 (95 -£80 3 
Ranaomaa PLC835p (Net) Cun Qw Prt 

RW^SaSi^SAnR prt) -9123 
(21My90) 

tLTBp Cm Cura Non-Vtg Rad Pit 20p - 
95X7 

ReckhliColroan PLCGftCuraPrtEI - 

(MM 8 Coknan CapBa IRnanoaUfajft 
Cnv capital Bda 2006 (2Sp Pd) (Reg) - 
38% K7K K8 

IMad MarnaBonal PLC7% Ctm Prf £1 - 
81X (18My90) 

US PLC MB 


l3%(Nat)CmCumRad 

PrWUBQEt -WP1»S?5_ _ _ 

chorda PLC5H% Cun r4d 78p - 34 


nJ^nSeGroup PLC73fi% Cm Cun 
Rad 2nd Prtfi - 83 6^My«8 
Ropnar PLC11 ft% Cun Prf £1 - 98 

PUC6% Una Ln Sft 93)98 - 


7*% Una Ln Sft 93)98 - £84 (21My9l9 

2S 3EC.V 

StSdro?PLC«3% Cm Cun Red Pit £1 

-131 23 3 4 (23MjfB0) 

VWrants » aub lor Orti -12 C3My90) 
SaataM 8 SaaieM Co PLCADR (3rt) - 
16-1 Ktt V 

SataaburyfJ) PLC8% ted Um Ln Sft - 


Sanderson MurayaSderpadgs) PLGCM 

“SSsss^Wsl 

Saare PLC7% Cum Prf £1 -85 60 

W?t&Ln » W«r -CT2# 

w? sssseskAmsM^ 

ailtSl < ^K)Groi# PLXTW CW Wp - 88 


8% Fted Deb Sft 87792 - EBBft 

5»% R8d «■ 

SwftMO tne D ae cti i rn PLCADR (Brt) - 

a ^S am D eae t w in PLPSmMiKtaaiADR 

Ort)-942ft 318 * .77 % _ 

sn*» k ^^ p !£^ D-,ss,( 

8S/20W - £88* (23MlG0) 

Units (Without aub^ mm-m 
g*% Cm Una In Nts - etSTX 


I Apancy)Ord - 

'£12*3 

I Htaga PLCCmCun Red Prf20p - 


i Kdga PLC11% Cue Prt £1 
PLC7ft% urn Ln 

SRS£, «S b ^ 


IWdgaPLCI 


Cm Una Ln Sk 1992 

i PLC9ft% Rad Cun 
Iy90) 

i PLCOrd 25p -680 


Symanda Engteaering PLC&d 5p -3S 
Tt N PLCS% Wq Dob Sft 87)92 - 184 
(22My90) 

10.1% Mtg DM Sft 

11 *% Mig Dab Sft 960000 - £66 

T«tmcpS^*% Una Ln Sft 90195 - £73 
TaMA^tePLCBft* Curt Pit Sft « - 
^%feak 89194 -£810»W 

Tato W^a~F^w«iTa«a » »Ui tar OTO 
TammS'bPN coio% Sag* 
TaaM PLC4% Una Dsap Otac to Sft 2008 

_ £41 

THORN EMI PLCADR (Irt) - **- 

warrants to sub fcrOd - 1« 0“W 
TU^^wmas) PLC 8% Deb Slk S ?0 - 

8ft% Um in Sft 89)94 - Z82H 3 

Ti^^TGreup PLC1lft% Um In 81k 

91198 -£92ft% t _ 

TiphWJk PLCOrd lOp(RaatTtana) - 488 

ToSa’aSSpucs* CimPrt£i-40 1 

4*% Parp DTOSft - £37(2JMy90) 

7*% Una Ln Sft 88(94 -aOI X 

Non. V. Od lOp - 80S S 
tSSw House PL£9ft%Um Lb Stk 
2DOTO6 - £77% (21My90> 

10ft% Uns Ln Sft 2001)06 -E78 

Ti^ortPevatapra ara Gra y PLC43% 
Cum PrtEI -44(KMT 9 0) 

I2ft% Um Ln Sft 2008 - <96 8 
(22My90) 

TtuOtauM Fdrie PLCWuranta toaui tor 
Ord - 76 (2M4y90) __ 

103% Mtg Dab Sft B1J9B - £88 

£%ffiuiSftflS)2000-£705 

Uf^M^:B% Um In Sft 91)96 - £88 

8ft% Una In Stk 91)98 - DO (23My9Q) 
6ft%UM In Stk 92)97 -«T 
linlavar PLCADR <*h-gS4H 
5*% Um In Sft 91)200 8 - ®S0 
6% Um In Sft 91)2006 - Z87ft Sft 9 

Union international Co PLC6% Cun Prt 
Stk £1 -48 

7% Cura Prf Sft £1 -BO 
Unisys CorpCom Sft 98 7 313 % (22MyKQ 

lit man <r» ft filial n nt% Oao a* 

93)98 -£78ft^2y9C9 
Unflsd SdanSBc Hdga PLCSSftChvCtan 
Non-Vte Rad PrtEI - 33 42(21 My9C? 
Upton 8 Southern Holdbigs PLCOrd 25p - 
17 

W ftk 8ngton{Joh«i) PLC43% Cuu Rrf £1 - 
&0(2lMy9Q) 

Wbv» Uduttriat Mdga PLC736p (Nat) 
Cm Ptg Prf 10p - 96 03My9O) 
WMkarflhomaa) PLCOrd 8p -423 
(IBMySO} 

Warner-Lambert CoCom Sft 91 -9693# 
Wovoriey Camoron PLC73P (NaQ Cm 
Cun Rad Prt 5p - 66 (22My9ffi 
Wambtay PLC73% Cm UM In 3ft 1988 

Waat U nd anup PLCVWirrataa toaubfor 
Ord -33 (HMyflO) 

7*% Dab Sft 87B& - £86ft (22MyB0| 
Mtacroft RLC4-1% Cun Prt El -60 


Aianm Traot Pt£«% Prt 8ft tOuag - 
£44*f23M*9n 

BBMa omnb rfttpannswftiftdb 

BriBsh Aasoas Thwt PLCBpMaa I 
ULS 2006 WP- 111 piSMOJ 
Britlab Eeipka See A GanacwTruRlOH* • 
Dab Sft 2011 -08 
Btfltab bwaabaaei Trust PLCII.129% 
Saeuad Dab Sft an? - £90*# 
CS-CJoroetraaet Tlniat PLCOrd 26p - 
1B6(Z3My90) 

CapKft QmsSsm That PLCOrd 29p - 408 
Cky of Oxford (maabmn That PLCOnf 
tec Sp -488 

Dartmoor taroaueaHtTRM PLCOrd lOp - 
98 

633* RH Unhed Dab Sft 2006 -£107 
DtrnadlQwLtdwim)mThattPlJC3ft% • 

Cun Prf Sft - £44 
EFM Jmt Trust PLCOrd 2Sp - 47 9 
(21MyS0) 

WbnaKMPaufciar On! -20 (16My9Q 
Edtaburnh tea aabrwnf Dual WC7%% 046 
Sft IMS - ESI (23My80) 
11ft%Dab3ft20V4 -£94% (ZIMytO) 
8 SdQOMI KWMBQfl PLCTB* 2&P - 
124(21My»8 

PAC-Oarwny tenafeuntTwelPlJCOtd 
2Bp -123 

Waowaa 9D2DO0 ip atte tor Ord -41 
F3 C. PadKc fewaeenam Truat PIC 
Warrants to htoty Ord -MB TO 
Rfth Throgntorten Co PLC73S% Cm Ltai 
LnSKSxn -css*# 

Flaratefl Far Easton bw'niwtPLC&% 

Cum Prt El - 48 

fT arateg Manama tor True! PLC 23% 

Cun Prt Sft « -3B( *“ 

Oartraoro Virtue teroaanatm 1 
OMdaod Prf 10p - B7 
Glaagow Inoona Trust Pt 
au& for Ord -4ft 
Gtoba kwaabmat fhali PLClfi% ftob Sft 
2018 -£82*(i9i*yaq 
Govetx Artondc lav Tniaf PLC4*% Cun 
Prf Sft -138(71 

Govett Strategic tev TneR PLC9*% Dab 

3ft 2017 - £80% (23MyflC| 

11 ft% Dab Sft 2914 - £81 X (2My90) 


Property No.of bwgainamudadJB 

ARadliWlonPrapar^aPLCItWftlat 
’ ^DabStk 2026 -£80%3(22My9Q 
Wkarti laedeto Prapartiaa R)C8X% lot 
MgDabaargaaoDi -E78C2SBM0) 
fw* 10(660 Dab Sft 9409-£BB% 
(22Myft | -T*- ...... 

■tagjrg) HjCAkuo She 25p - 418 

. *6MPnoutetaJRX7Nft% cun 

'■n&wMii 

S2W -E81ft# 

«M%jkNM#ltobaft9fm -£9B% 

C^ Sv g a iwn a PlC43%CUHPrfn . 

-G fw iim n 

g* % i ftAgrOfb Bft2027 -PW % 

8to«i*JTS3m8My«* 

•CuQnM 



CtoMfto 

2LC^_5{SSSSn0B)0B -£102% 


r Cup PLCOrd 


(IBMySO) 

Wfeteay PLCS78% Cm Cum Had 2nd Prf 
2000 £1 -54(18My90) 

1 PLC8*%UmLn Sft 94199- 


aubfurOrd - 931 33 (23MyK9 

Inzard Sated aaaaatmaot Tkuat UfPra Rad 
Prf aip ujc. Acme rm - na57 

Leva ra uad Opporoinlty Thiat PLCZar Cpn 
Cnv Uns Ln Sft MB98 -£98(23MyS0) 

London 8 BtLmwe ti Da ( m es a aar t PLC 
Ord Bp - 107# 

Merchant* TVuat PLC4ft% Cue ft* Oft £f 
-47(22I490| 

Marita Manat few Tac PLCOnf 28p - 88 

Murray tetananoMi Ttaat PUC4% Dab 
Sft -134* 

New Q oanx uy Sacu rt Baa TVuat LdOid29p 

Paribas maSkuaataiamlhiatPLjCSaro 
•A* warrants u sub tor Old - 37 
Sen Y Warrants id am tor Ord— 28% 
7 

Mdtas art Swum kw Thai PLC7*» 

Cub PrtEI -8B(18My90| 

Sopcadi American tu ie aanw* Co HLC 
Ettaftas kxtaK Um In Sft 2004 - 112% 

(23My«q 

Scotarti Mratpge A Thar PLC6-12% 
Stapped tat Dab 8ft 2028 -£924% ■ 
8%-14% Supped hsueet Dab Sft 2089 
-E108X p3My90) 

SacuriSM Truat of SoortandPLC12% Dab 
Sft 2018 - £9«%h 6% (3>MyK8 

SMroa tamavnant PLCWWrania id am tor 
Otrt-40c23MyOO) 


1148% UM LB 

Sft 91)99 -221 . 

iraa J i.m a PtCT^TX Qy Can Rad 
PrtEI -80. 

VO 

!-EB0ftO2MyK|. 
AM6bMOdPLC7K% 
!-BW( 

jttff 

l-£77%%Bft{Z3My1 
8% Rod Cm Um Ln Sft 199SW1 - 

jsarh--. 

2ft> -730# 

Rartouam Bmaak PLCiOKWiBt Mta 

ItobSft 9BS09S - 2S» 02MCT 

UM ftW— PLC8%TftM^6abBft 

am - r. t HMj. Bf* 

TX% let MtaruSftbVM - E73X 
>% lit MgDaB 09(980091 -«78%- 

CX%UmLa90'Set9r-E77«X 
Law Land PLC7% let M# Dm Bk 89)94 
-Z8r(21MyM9 

u m aLM agPuAtW a a PLC9X% Mia pm 
Oft V2)S7 - m -MMyM) 

LunftmlfYov —p rewaiOftlQiPlC . 

10% 1M M*g Dab 8*2034 -fcto* : 
Londoo Coway Aae. 8 Laae. Pnp7W% 
lal Mtg Dm SftflOM -£82 OMtoM 
MEPC PLC38B% CUb PH Bft » - *T 

(23MySS8 ■ 

n*MMtD*9kingfi - w 

(22MyfO) _ 

1U*% tat Mtg Dm Sft 3064- <S7X % 
8<22Mya0) 

12% 1st Mig Drib Sft 2B17 -CM* 
Q1M0) 

8%LMUi Sft 2MQMS -W 8 “■ 

(22My9Q 

10ft% Um LB Oft 2032 - *77% SMb 
Mortal baunaftraai PnparrtM LdCmu 
m cm Prf ti - i3«aMm, 
P&OProparty Ho<dtogsL«*Ltoaln - 
8* 97)96 -ETZflpaMyflG . 

Real Mdga PLCIOftOura^rt BOp -39 
SJM^CWCmNBaMB.MEI - 

9K% let M« Dm 8k 9011 - £M* % 
Paal Souft East U8X%(toa In Sft «Q97 
-£72(22My«9 


tOO, Groi# PtCOid Bp - 16 % %£ it* 

taL-tam- ^ 

Sftl998 -£488(23Mf9w __ ___ 
Anri# Meads PLCHoRMO Cun Om Had 
Prt TOP -lBBgagff) _ 

Attantta n eeui r nM PtCW wiawa ra sux 

BUtaHoMte^ 1 Sots 

mSSSSL Grot* PLC9* WCIW 

RgflPrMCD -«S_B7fflMy9g 

CmtiJ— 1 till— PITT ” ™ ™ 
(tod P«£1 -68(Z3M|9B ' 

a5waaw20OBB0p-soS 


UdM8&0Bim neaurcea PLCCkd 

mSr RamuSa PifilWto Pf Ord 4 * 

LMft fl?Onl ft 2 WUXFplPAL-1 W90» 
-1701235785 


Lll ,u —■■■ ■ ■, 1-*'°“ Sft 90.10 - 96 
S*(a<TV PLCOrd IP - «* __ 

Sbiidoa Jaws PLCOrd 2Sp - 90 

Mm^^p PLODrt Ip -11 
Wyeurte Garden Comma PLC89* RtoQ 
^CtfMltodPrfei -MS51 
SOkwAMon PLCOrd kEOXW - WUO 
■066p46ft 

The Third Market Appendix 

Np.amaroataatomidegil3 

Pofttamen PLCOTO 8p - 73 5 8 8 7 Kf 8 

sftfct9*x*aot 


Bute 535(2} 

NO. of bamatoataUumcUO 


Actaft Caw njCAT (M 2Ep - £022 

PLCOM £1 - na 08My9# 


■ Property PtC1d%% . 

■^MtoPmSftW-Efe CiW fltato 


tin Sft 90196- £97 
I0ft% Una in lift 90/96 - £87 
Varna Witta PL01Q*%CUn PrtEI - 
90(23My9Q) 

Xarex CwpCoa Bft 81 -1491477 
<2lMy90) 

VUe Cam ft CO PLC11H% CW Red Prf 
1996)2003 £1 -100(23My90) 

Financial Trusts, Land, etc 

Ho.Mbargataatodbdjd288 

AMU TVuot PLC1DK% Um In Sft 91)96 
-Ht2C22My90) 

Brtfte GHUd Technotogy PLCWtonMato 
am lor Old -9«22MygO) 

Caphai Strategy Fund LdPig Rod Prf 
90D1( Ei M nA ^»Ba»Funt3 -£1A48 
(18MyS0) 

D«(y Mai ft Ganaral Drust nCOrd 90p - 
£50* 

EFT Group PLC Wa trante towtb tar Ord - 

Emtem tatemtelanal bw TVuat PLC8ft% 
Dm 9ft 82/97 - E84 (23aM0) 
Exploration Go PLCCkd Stk Sp - 200 
(23My90) 

FVWOabentue Ftaanoa PICII.129% 
Severely Gkl Dm Stk 2018- £89% * 
(t8M»9to 

Ffeat NatteMi Fteanoe Corp PLCHTft 
Subord Um In Slk 1992 - £89 
(23My90) 

Foreign ft Cut Roearm Aaaat FUtd Ld 
PWtedPrt JOBS Cl 0(Mt*eansaey- 
£938881530028 

O.T. Barry Japan (Stertaigl Fund LdPto 
Rad Prt ip - £25.18 fUMyOO) 

G.T.CM* Grown FtradLOCW 1091 - 
98# 

Warrants to aub tar Ord -83# 

Govee Far East kwaomontt LdftLOT - 
£823038 (18My90| 

Gnrace Futd LdSh* 3091 0ORs»&) ~ 
S2450 

Depo si tary watran u w sub for Stxv - 
3290 280 290 300 (22My9Q) 

Hathla HoWngs MS V to am tor TKKW 
.£28 

« Gtabsi Finds LdPig Red Prf 
*0 j 01 (Startam She) -£202 
Ptg Red Prf lam (US* Sh») - 
£10317839 

tmteeape PLC1Z%% Um In Elk 93)98 - 
£06 Bft 7 (ZZMySO) 

ted Stock Exchange of UKIftep of kLd 
7X% Mig Dm Sft 90)96 - £74 
Koro a - Qa upe Find LdSha W.10 - £9ft# 
ShapOR to Bi) *aiO (Cpn 3) - £3250# 
MM Britannia Jersey GK Retd LdPig Rad 
Prf ip -1695 

Malayrtwt SmaMr Cos FUNI (Ccynea})Ld 
Ord SOm - £10%# 11# lift# 
Warran t s to aub (or Ord - 93% 

BSMjfflO) 

Medterranean Rjnd LdWBrrants id am 
for Shs -927 

DRBffiO (to dsnora of 10 Sb^ - 
3890# 

Mercury I nte v nsH o na f toy TTuat LdPig Rad 
Prf ip (ConBmRal Ettopa Fund) - 
£8234 (22My9Q) 

Mercury S e l ected TTOat She WrifOtobat 
Ftnd(Re(B -34329 (21 My90) 

Maizantee Cepkal&inc Tsl 2091 PLC too 
Shs £1 -130 

Natkxnrt Hum Loam Htrigs PLCOrd IBp 
-125ft 30 

7.5% Cm Prf El -802(23My9Q) 
National Wertintester (&IJ Equity Fund Ld 
Pig Red Prf ip -213 
Nonharn bwaetore CD PLCOrd £1 (Ex Rts 
A Ex Kv) -200 1 

Now Old £1 (Fp/PAL-7riVB(5 -200# 

1 # 

Oporto Growth And LdPig Rad Prt 30471 
(8r) -38 (22MyS0) 

Paribas OorioORto West bd9S84% Dm 
Stk 1991 -E94K %4(18My90) 

PWrikad Investment Co PLCOld IQp - 98 
(2SMy«S 

Ranatssteica Hkfga FLC8£% Cm Um Lb 
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Insurance 
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Investment Trusts 
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WATER INDUSTRY 

The Financial Times proposes to publish this survey on: 

lift: July 1990 

For a full editorial synopsis and advertisement details, please contact 

BUI Castle : 
on 071 873 3760 

or write to him at : 

Nnmber One 
Southwark Bridge 
. London 
SE19HL 
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FINANCIAL TIMES SATURDAY MAY 26 1990 


LONDON STOCK EXCHANGE 


Prices lower ahead of the holiday 


FINANCIAL TIMES STOCK INDICES 


Sum Complete" 


THE UK stockmarket hart an 
erratic but, sluggish session 
yesterday as dealers tidied up 
ou tstanding trading; positions 
ahead of a weekend extended 
by. the closure of the London 
market for. the Spring Bank 
Hobday on Monday. II was also 
the final day of the two-week 
account in the equity market 
which has seen share prices 
rise sharply on growing opti- 
mism over early British, e ntry 
into, the European Monetary 


Share prices were on the 
downside throughout yester- 
day although sailing p rpgs m p B 
was light. There were signs 
that several of the teg invest- 
ment houses' were re-assessing 

P&O hit 
by legal 
ruling 

PAO Ml quickly on the news 
that an QAd Bafley Judge had 
effectively given the go-ahead 
for the c o mpany to face man- 
slaughter ch ar ges nHatng from 
the 1967 caiwtatng: of a ferry 
near the Belgian town of Zee- 


the likelihood of early KMS 
entry, and London was also 
cautious over prospects far the 
US currency and fixed Interest 
and equity markets there. 

Although calmer yesterday,, 
the stock »»rt in/te* ft j fr nnra 
continued to influence the 

trend of the underlying w»«h 
market. The FT-SE June 


futures contract ended at a pre- 
mium of about 33 points, 
slightly Jess than the recent 
average and a good deal below 
the 60 point premiums seen in 
some of the more hectic ses- 
sions of the past fortnight. 

The Footsie Index lost 18 
points in early trading; before 
rallying to close at 2^65.6. a 
final loss on the day of 1L5 
points. Over this week, the 
Index has shed &5 points ««m 
concern over the UK April 
trade deficit of £i.78bn, dis- 
closed on Wednesday. How- 
ever. over the two week 
account, the Footsie farter has 
shown a gain of 89.7 points or 
some 4 per cent, as the equity 
market continued to hope that 



ii? *13 


Analysts «mw> to the- rescue 
of the shares, saying that 

althoug h the wmyfcpt had hwn 
taken by surprise, the com- 
pany would not be seriously 
damaged by any likely court 
penalty. They said that if 
found guilty, the company 
would p robably h e fined rather 
than be prevented from carry- 
ing out: any part of its busi- 
ness. “The imiwt. Twa reacted 
more on wwHmmt tiww by 
lo oking at the HmdiM B hy 
said Mr CMve Anderson at Btt- 
cat&Aitken. 

The shares duly recovered 
before the close to ffnteh at 
60Sp, down 7 on the previous 
dose but the same margin 
about the day's lowest point. 
T u rnover was a steady 8684)60 
in ttda usually thinly 
stock. 

STC strong 

Electronics group SIC gave 
easily the best p a™nnjinri» of 
the FT-SE 106 stocks after a 
report that Fujitsu, the Japa- 
nese c om p ut er mannfart iiTHr, 
would be prepared to take a 
stake in inL. STCs computer 
subsidiary. STC advanced to a 
day’s high of 2T2p before dos- 
ing a busy, session a net 13 
firmer at 289p. Turnover ■ 
reached 6.9m shares, well 
above usual tods. " 

Dealers said stories that 
Fujitsu were keen an taking a 
stake In K3L had been-hi the 
market tor many months. 
"Fujitsu is one of a long list of 
names of international com- 
puter groups that have been, 
linked with STC foe a year at - 
least,’' said one trader. 

"Apart from giving the name 
of Fujitsu’s President, there is. 
nothing new in the story, 
although file sharp rise in the 
shares teDs you many beHeve 
they will buy a -big dice of 
ICL,” be added. 

Midland Bank rallied! mod- 
estly, dosing 2 harder at 278p 
on 2.2m shares. Nomura con- 
firmed it had cut its profits 
forecast fin the high street 
bank «nrt published a sell note 
an file stock. Mr John Tyce. 
Nomura's banks analyst said 
" domestic net i n te r p wt tnun mo 

win show minimal growth to 
I960 because of dece le rating 
volumes and lower margins 
and that Hw percentage 
for UK bad debts is set to rise.” 

The spate of downgrades in 
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composite Insurances contin- 
ued with Sun Affiance a far- 
ther 2 off at Slip after BZW 
reduced its numbers. The secu- 
rities house cut its 1980 esti- 
mate from £108m to £82m. 
Kletowort, advising clients to 
switch out of Sun Affiance and 
into Sedgwick, confirmed their 
Sun Alliance forecast for 1990 
at £3Qm, a savage reduction 
from the previous £140nL Sedg- 
wlekheld at 253p_ 

Activity tothe oft and gas 
gector was mnch reduced after 

fhw fah ww nt wi n -Hw ihte nwfc 

when Bhare prices fell on the 
back of lower afl prices and a 

more w ni tin m nj p m i rt i to tha 

sector taken by analysts. 

Ultramar stood out yester- 
day, the 'shares rose 5 to 844 
an good, turnover of 2m as a 
leading rnr investment house 
WgliHghtmt Am outlook for t* ¥» 
group’s liquefied natural gas 
hngfniMMi and forecast a straaur 
ran by the shares to around 
the 880p leveL 

BP were slightly ahead at 
8L7p on &3m but Shull oaood 2 
to 45Sp on 4m, despite the 
minor, recovery by ou prices 
yesterday. BrttWi Gas, due to - 
announce preliminary figures 
next Thursday, held at 213p as 
Nomnift’sjdL.andgps.fesench 
teamfesded w p rereiidto buy- 
note cn the stock. Nomura, is 
going for a final dividend of 
7JBp, 25 per cent up on last year 
and egpkts Gas to achieve net 
income -of £L01bn against bat 
year’s SBBBbl 


On the takeover battle for 
Consumers Gas of Toronto, 
Nomura said Gas may win 
without having to increase its 
offer re uniting to oily 2 per 
cent earnings per share dun- 
tiOtL. NOmura «rtrtnrt that “with 

exaggerated political fears con- 
tinuing to take their toll, a 
stock repurchase programme 
must look increasingly tempt- 
ing to mnnngMnpnt » 

Grand Metropolitan led the 
brewer y sector lower after the 
company said its Alpo Petfoods 
business in the US was no lon- 
ger for sale. Analysts had 
suggested the operation might 
raise SEOOrn. 

Mr John Walters of the brew- 
ery team at Smith New Court 

Said that hart th» cate gnnp 

ahead it would have increased 
next year’s earnings by about 2 
per cent This was toe equiva- 
lent of 14 a share ™>, there- 
fore. the market’s reeuonse — 
marking -the price uTSwbt to 
592p - was HwnMiih He is 
still bnTBah on file stock, say- 

tog that Us Imfcwrt ciwp OD 
prospective p/e. T urn o v er was 
a respectable 89m shares. 

Most odor brewe ries shed a 
few pence wlfii the market 

Euro Bfoneyland.Mi 58 to 
1069 . after the Walt. Disney 
Co mp ly arid it planned- to - 
issue xero- coupon notes ' 
exchangeable into the cash 
value of Eorodlsney shares. 
Traders said the notes offered 
investors a more defensive 
investment vefatrie. 


entry into the EMS would 
bring reductions in domestic 
base rates sooner than expec- 
ted. It was also a trading 
account which saw widespread 
gyrations in daily business vol- 
ume (See chart). 

Mr Ian Harnett, chief econo- 
mist at Strauss Turnbull, was 
among those to take a bullish 
equity stance in the wake of 
the Mntg of EMS entry which 
have featured the markets 
recently. And UBS Phillips & 
Drew is "confident that equi- 
ties will outperform cash in the 
second half of the year,” but 
stresses that technical rather 
th«m fundamental factors have 
determined the speed of the 
recovery to date 


Persistent talk of a bid from 
Bank Organisation, for Mecca 
Leisure kept a lid on the for- 
mer's shares, down 7 at 791p, 
while the latter r ecovered from 
early weakness to record an 

hn p m wmMnt nf a jwiny tn fl fl p. 

Bank’s turnover was above 
average at lm shares, while 

SAw It fefl c W fthflwg prt hands. 

A dutch of recent brokers’ 
re view s on television contrac- 
tors continued to provide sup- 
port for many of the sector’s 
better known wain**. The best 
performance yesterday came 
from Central TV, up 9 to 674p- 
AwyHa added 2 at 2S2p, arid 
TVS firmed a penny to 90p. 

Blue Circle Industries con- 
tinued edge Trl ghar (O dOS8 4 
firmer at 247p amid persistent 
speculation that a stake- 
builder, or builders, may be 
nnihaairart by end-M&y rule 
ffhawg a on share stakes or that 

a Udder m ig h t inatwwliap 

British Telecom, whose 
shares fe a t ure d so p ro min ently 
on Thursday after the excellent 
preliminary figures, good news 
on call volumes, and a barrage 
of upgraded p wnfit* forecasts, 
endured a session of selling 
p re s sur e. The shares settled 8 


However, S.G. Warburg 
Securities warns that it is 
likely to be some timp before 
interest rates are allowed to 
fall and market expectations 
may be running of 

events; the firm still sees no 
base rate cut this year. 

Another reason for ca u tion 
expressed yesterday was the 
outlook for the US currency 
and for the American economy. 
However, so many London 
traders had sold stock ahead of 
Wall Street’s opening that the 
Dow’s fen of 23 p rints in Lon- 
don trading hours served only 
to prompt bear covering in 
London by traders unwilling to 
leave selling positions exposed 
over the weekend. 


phmw companies.” 

GEC ran into farther sanfag 
pressure, closing 4% off at 
200 ftp on 3J3m, while news of 
the expansion in the US left 
Bacal Electronics 4 off at 212p. 
The sale by McKechnte of its 
extruded products division for 
£37m helped the shares rise 
more than 10 at one point By 
the rirtwA they settled at 
JE59p, a net improvement of 7. 
The buyer is Boliden, a part of 
the Trelleborg Group of Swe- 
den. 

The prospect of a share split 
n pw month from Lucas contin- 
ued to help the company’s 
shares, up another 10 to 645p 
on steady turnover of lm. 


■ Other market statistics, 
including the FT-Actuarles 
Share Index and London 
Traded Options, Page 8. 


OrtSktvy SUM 


Ort. Div. Yield 
Earning YU K(fUR) 
P/E RattpfffttK<r) 


SEAQ Bargns 4.46pm 25,633 24.441 

Equity TumovedEmJt - n/a 

Equity Bargains!- - n/a 

Sharaa Traded frnQt - n/a 

Oidkaary Sam Max. Hourly ahangaa 


FT-SC, Hearty i 


31.298 32.854 

1112JO 117321 


Day's High 1604 O pay's Low 1794 « 


Day's High 2278.3 Day's Low 2258.4 


(Bn| (3014| <26/11/471 13/1/751 

1968.3 1653 8 2003.8 JA4 

t3/n <3o/4) isiajaai (26/6/40) 

37X5 207.1 734 7 43.5 

16/2) |18<51 115/2/83) 126/10/711 

>463-7 2103.4 24637 8882 

|3/1) I3Q/4I (3/1/90) 123/7/84) 

Bnu 100 GM Ski 11/KW8. FUsd M W9. 
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LEADERS AND LAGGARDS 

Percentage changes since December 29 1089 based on 
Thursday May 24 1990 
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APPOINTMENTS 


sales and marketing director 
at its stibsisiary, John Nugent 

Construction. He was 

previously with the LESSER 


■ My Melanie L. Brown has 
been appointed to the board 
of CLABSMONT PRESS, the 
Horsham-based printers. 
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off at 278p with turnover hold- 
ing up well at 9.9m shares. 
Dealers put the weakness 
down to "typical Friday end-ac- 
count selling, coupled with 
profit- taking.” 

BZWs telecoms team upped 
its current year e xp e c t a ti on to 
£&05bn and that for the follow- 
ing 12 months to £3.55bn. 
Nomura goes far a current 
year Z3bn and £3.375bn the 
year after, whDe Hoare Govett 
plumps for £3.025bn and 
£8.415bn. Smith New Court 
expects CL98bn for this year 
arid rates the stock "a long 
t w rm sen,” citing "the competi- 
tive threat from, among others. 
Mercury, Bacal, file PCN (per- 
sonal communications net- 
work) licencees and US tele- 



WEEK IN THE MARKETS 



price takes another beating 


p v 


IF fell in the gold mice, 
ailed attempt to break 
'her ground, and 
ef flirtation with 22- 
hs yesterday were 
308886 of attention 
rise fairly routine 

Tjnmrtnn rnwimn d- 

« past the $370- 
ark ou Mcmday 
■ullioa market 
ssault on the 
wrier on Tues- 
temoon ffvbig 
at S375J.0 ah 

3ed fiie day at 
e following a 
Eastern sdnng 
up of the mar- 

> rothing, how- 
- o the pound- 

■ fr om Wrtrtlo 
the following 
!y rise to to 
Tfii an estl- 
of the pre- 
ig onto the 
plunged to 
one point 
day at 


ixaders waited with bated 
breath to see if that was the 
end of the story, or if more 
Inwg Knitters we re lining up to 
take the plunge. After an, 
memories were stffl fredi of 
the market's $2&an-ounce fen. 
in tte space of four days two 


THfUTittm ago as wftiK Eastern 
operators sold an estimated SO 
tonnes of gold. It was widely 
believed that the same sellers 
were behind this week’s price 
amy faem. 

ft appeared yesterday that 
the dust had settled - the 
price dosed at $367.25 an 
ounce, up 75 cents an the day 
and down only $256 on the 
week. But gold traders warned 
that a farther test of support 
m m u nrt the $36I-8ikOUEtoe mark 
was not out of the question 
when the markets reopened 
afte r the long-weekend break 
in the UK and the US. 

Cocoa’s surge to £960 a tame 
fin the July futures position) 
was chiefly a reaction to cmv 
turned unrest in the Ivory 
Coast, the biggest producer, 
where customs officials at the 
port of Abidjan have gone on 
strike. But yesterdays peak 
was also influenced by private 
forecasters’ warnings of dry 
weather returning to West 
African growing areas. 

However, later report s tad 
file customs strike was affect- 
ing shipments only slightly 
and of "light showers in the 
West African grow ing arras 
sparked off a wave of profit- 
taking, and with producer sell- 
tiigiwing attracted by the high 
prices the dose saw the July 
cocoa price at £963 a tonne, 
down. £4 on the day and up £19 


on the week. 

The overall pattern on the 
fatnres market for robusta cof- 
fee, also widely-grown in West 
Africa and of which the Ivory 
Coast is. again a significant 
producer, was similar to that 
an the cocoa market The July 
fixtures price ended £17 up on 
the week at E8S8 a tonne after 
faffing by £4 yesterday. The 
price had sot responded notice- 
ably, however, ~to the strike 
and weather fears. 

.CA^mu52£?5a2I H,,,W 

taw* 

AtaaitMun -2; 12® to 163.178 

Coppar -HjOOO to 77.100 

LMtf • +28 k> 33329 

Wcfcal -*234 to&Sm 

Ztac- -am to4Brt86 

TM +75 am. 798 

At the. London Metal 
Exchange base metals prices 
mostly finished with modest 
gains despite faffing back yes- 
terday. 

A £13-50 decline yesterday 
left cash copper at £1,590 a 

tome, up£17 ontheweek. The 

decline was put down princi- 
pally to book-squaring, how- 
ever, and deal ers were gener- 
ally quite b ullish about the 
ma rket’s performance in hold- 
ing up despite bearish news 
such as the ending of the Cenr 
tromin strike in Fern and 
labour contract agreements in 
the US. 


On the constructive side fins 
week was a generally unex- 
pected OfE stocks fan of 2^75 
tonnes announced on Tuesday, 
although 1,000 tonnes of that 
bad been replaced by Thursday 
night, according to yesterday’s 
stocks report 

Yesterday’s announcement 
of a 5^SOtonne stocks fall to 
46,450 tonnes helped to hold 
the zinc market steady yester- 
day despite copper's decline. 
Having feUra only 50 lynfei on 
the day the cash price dosed at 
$1*767 a tonne, up $5150 on the 
week. 

A report that Nuova Samira 
plans to restart its 84JJ0 tonnes 
a year PortVesue smelter in 
Sardinia in July hit lead prices 
and fay the cloee the market 
had surrendered all but £2^0 of 
its earlier £1150 rise. The Sar- 
dinian smelter was halted by a 
boiler accident in September 
and has remained closed for 

TnnrtftTTtfgatirm w nrir. 

News of a teg rise in US oil 
stocks put the Brent crude 
market under pressure this 
week and made lor lively trad- 
ing at London's International 
Petroleum Exchange. The 
Brent price dipped from last 
Friday’s $17 .82 ft a barrel to 
$l6.6aft on Thursday before 
recovering somewhat yester- 
day. 

Ri cl iard Mooney 


■ Following the annual 
meeting Mr Anthony HHchens 
(pictured ) has become 

^hwtwMH of MB 

GROUP. He was formerly 
non-executive chairman of 
Caradon which was acquired 
by MB in November 1989. He is 
currently non-executive 
chairman of Y.J. 
LovellfHoldings). 

■ Sr Claus Moser, chairman 
of the board of the Royal Opera 
House Covent Garden and a 
director of NM Rothschild and 
Sons, is to become chairman 
of HAROLD HOLT. Mr Martin 
Campbell- White becomes 
deputy chairman. 

■ Mr David Belch, chairman 
of TMD Advertising Holdings, 
is to become chief executive 
of CARAT INTERNATIONAL 
mi October L He will remain 
c ha i rman of the UK group and 
the posttkm of chief executive 
will be taken over by Mr Ray 
Kelly, who is currently 
managing director of TMD 
Advertising, the groups 
largest subsidiary. At TMD 
Advertising, Mr Reich will 
remain /•Hgfrman, Mr Philip 
Coubon wfii become chief 
executive and Mr Kelly deputy 
chairman - 

■ THE PRIVATE BANK & 
TRUST CO haa appointed Mr 
Magdl EDndawt as assistant 
(Hrector-pgsonal banktra. He 
joins early in July from Lloyds 

jLferrharit Rank 

■ The NUGENT GROUP has 

pp ppintprt Mr Mark fiaafla a« 


■ Mr Rodney Greenwood has 

hwwri matte manag in g director 

of FJB. WOOD 
DEVELOPMENTS, 
Bir mingham, the industrial 

fltirt rfl iMiwr riaT dEVMO pment 

arm of the Wood Group. He 
was formerly managing 
director of a Brigh ton-based 
property company. 

■ Mr W. Campbell, director 
an d gene ral manager of LEE 
BRIGHT BARS, has been 

apnnlntflri frs ttmt i ag ing 

director. Mr ILD.Wlldsmlth. 
aytef manager, bug bean matte 
sales director. The company 
Is a subsidiary of Arthur Lee 
A Son. 

■ DALGETY is appointing 
three new directors on June 
1: Nr Bryan Fawcett, chief 
executive of Dalgrty’s 
agribusiness stood. Mr E.C. 
Humphreys, chief e xe c u tive 
of the food ingredients group 



of Christian Salvasen, who 
jtens the board as a 
nonexecutive director. Mr 
Hugh Mellor is leaving the 
company on June 80 to become 
chairman «nrt chfaf executive 
of Classix Investments. 

■ PRO VIDEN CE CAPITOL 
LIFE ASSURANCE has 
appointed Mr Dennis Smith 
as marketing actuary. He was 
marketing manager, protection 
products at Legal & General. 

■ Mr Chris Harrison, farmer 
managing director of the 
COMPUTER MANAGEMENT 
GROUP'S information 
processing subsidiary, tea 
been made a divisional director 
with overall responsibility fig 
its payroll and personnel 

services operation throughout 

E ur o p e. 

■ J H MINET REINSURANCE 
BROKERS has appointed Mr 
Ted Doodes as managing 
director of its new special 
accounts division. 

■ Mr Allan Hughes has 
become a board member at 
COLONIAL MUTUAL GROUP, 
file life assurance and financial 
services company. He is a 
seuta partner with solicitors 
Payne Scks Beach. 


■ Mr Dennis Camilleri 
(pictured) has been app ointe d 
managing director of LAETUS 
SYSTEMS. He joins from 
Melles Griot, where he was 
general manager. 

■ At ABBEY LIFE Mr Gary 
Easterbrook has become an 
executive director, 
management services division. 

■ SCOTTISH MUCLEAR has 

maite fhp followin g nhang wi: 

Mr Andrew Douglas, who has 
been director of engineering 
and producti o n since 1989, has 
been redesignated director of 
production and corporate 


development. Mr Janies Grant, 
previously engineer, haa 
been appointed director of 
engineering anri development. 

■ GRAINHURST 
PROPERTIES, the joint 
venture company owned by 
Regallan Properties. Hyperion 
Properties and Higgs and Hill. 
haa appointed Mr Brian Rin g 
as executive director. 

■ At FERRY PICKERING 
GROUP Mr Graham Nixon 
is to step down as chairman 
to concentrate on the 
development of the business 
as chief executive. Mr Peter 
Wardle, who joined the board 
in January, vnll take over as 
non-executive ehatrmati on 
June L 

■ WILMOTT DIXON 
MAINTENANCE has appointed 
Mr Howard KUmn and Mr 
David Duthle to the board of 
its northern operation. 

■ Mr Steve Harris has been 


of EVANS HEALTHCARE, a 
wholly-owned subsidiary of 
Medeva. He joins from Genoa 
Europe, where be was 
managing director. 

■ Mr Sfonon de Zoete, a 
director of Barclays de Zoete 
Wedd Holdings, has become 
a director of the RIVER PLATE 
AND GENERAL 
INVESTMENT TRUST. 


TO ADVERTISE 
IN THE 

HOLIDAYS AND 
TRAVEL SECTION 

PLEASE CALL 

Helen Day 071-407-5751 
Sara Gabe 071-407 5753 
Emma Stevenson 071-407-5763 
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Currant Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 071-925-2128 
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AMERICA 

Dow falls on poor profit 
forecast from Adobe 


WORLD STOCK MARKETS 


WaH Street 

A DISAPPOINTING earnings 
forecast by Adobe Systems, a 
manufacturer at computer soft- 
ware, caused a rush of pro fit - 
taking to the technology sector 
yesterday which polled the 
broad market lower, writes 
Janet Bush in New York 

At 5pm, the Dow Jones 
Industrial Average was quoted 
13.52 points krwHr at 234233 an 
low volume of 76m -shares* 

Manymarket participants took 
the day off yesterday ahead of 

the long Memorial Holiday 
weekend and the sell-off of 
computer stocks had an exag- 
gerated impact on the market 

Tim Dow had closed 0.71 
point lower on Thursday at 
2A5&55, bringing to an end a 
string cf three sessions when 
the index dosed at new record 
highs earner this week. 

The Nasdaq Composite index 
of over-the-counter stocks fell 
336 points to 454.43 by nddses- 
skm. The OTC market is where 
many prominent technology 
and computer companies are 
traded including Adobe 
Systems which fell $15% to $35. 
Among other OTC technology 
issues, Sun Micros yste ms fell 
9% to 980% and Apple Com- 
puter dropped $1% to $40%. 

On the New York Stock 
Exchange, Compaq Computer 
slumped $2% to 9119% and 
Motorola was quoted 92% 
lower at 981%. In contrast, Dig- 
ital Equipment ai^lwf awnffm* 


91 to $83%. 

Adobe said it expects to 
report net income of 29 to 37 
cents a share in its fiscal sec- 
ond quarter, well below ana-, 
lysts’ forecasts cf between 49 
and 53 cents a share. 

The profits forecast Mi a sec- 
tor which had made sharp 
gains this week and had played 
a significant part In leading 
the broad market higher. 
There was scope far profit-tak- 
ing althoug h the resuianoe of 
Digital Equipment suggested 
that the correction might be 
temporary or selective. 

The equity marker was also 

undermined by a seU-cffin the 
bond market where the Trea- 
sury’s benchmark long bond 
was quoted % point lower , at 
midsession for a yield of 837 
per wmt Hrrcwlg m ffrrwt from 
indigestion after a poor five- 
year auction and also on news 
of a 06 per cent rise in con- 
sumption yjIMHiiing ffl April. 

Blue chips were mixed to 
lower at yesterday's midses- 
sion. IBM fell 91% to 9117%, 
Caterpillar slipped 9% to 967%, 
Sears, Roebuck fell 9% to $36 
and American Telephone A 
Telegraph slipped f% to 942%. 

Dennison Manufacturing 
Jumped 97% to $26% on news 
that Avery Intematonal had 
agreed definitively to acquire 
the company for stock vetoed 
at around 9500m. Avery, which 
fed $3 to $25%, will swap L12 
of its common shares for each 
share of npmrianp 

PNC Financial fell $1% to 


A pleasing market for 


optimist and pessimist 

Patrick Blnm reviews Portugal’s performance 

T ahiti! is something to stocks.” timna Bwynntixp f 

please both the optimist In spite of the d ownturn , three-quarters of tn 
and the pessimist to the some stocks. .have done well. . eton investors accc 


T he? Mg is aonnfldpg to 
please both the optimist 
and the pessimist to the 
recent performance of Portu- 
gal's stock market. The pessi- 
mist wffl. point to the 20 per 
cent tell fn the Banco Totta e 
Acores (BTA) index between 
November and April and to the 
lacklustre performance of the 
market thm. 

From a peak of 3,705 early 
last November, the index fell to 
a low of 2328 in Marp h thin 
year, although it has since 
staged a partial recovery - ris- 
ing by some 8% per cent to 
3,069 by last night's dose. 

, Share trading T Bwiafna mnri- 
erate and interest has become 
more focused on a; smaller 
number of ittnrJat r 
The optimist takes the lon- 
ger view, and though no-one 
expects a new surge in prices, 
the recent upward move of the 
index is thought likely to con- 
tinue, albeit at a modest rate 
and with occasional dips. Mr 
Joao Rendeho, an Investment 
strategist with ftmd managers 
Gestifundo, identifies several 
reasons fix this year's tothw. 

Events in. eastern. Europe 
have distracted interest from 
the smaller west European 
markets; local shares which 
rocketed to record prices last 
year with an overall rise of the 
index of 40 per cent, had 
become overvalued and some 
correction was to be e x pected. 
The world-wide outlook 
became more uncertain and 
contributed to the fall, he says. 

High interest rates, both 
domestic and international, 
and the proqpect of rates rising 


stocks." 

In spite of the d ownturn , 
some Btocks.have done wdL 

fih«w* in atitphirlMpr Tlsnam , 

shipping company Soponata. in 
part-privatised Banco Totta e 
Acores (BTA) and in retailers 

Mnifaln fnn tinn nte unH JezOB- 
linn MbtHimi have >»wn iimng 

the best performers. . • 


Lisbon BT & A Index 
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tears about inflation in Portu- 
gal, also piayed their part . . 

"The outlook Is not too 
tevourable and we are not 
eroectinc a major surge of the 
index. I think that interest wDl 
be concentrated in specific 


2600 
NoVBO 


Good profits and prospects 
far these c ompanies - Llsnave 
recently won a Bsc 1.5bn 
($10m) maintenance and repair, 
contract from Chervron of the 
US - and the forthcoming sec- 
ond trandie of privatisation for 
BTA, have encouraged inter- 
est Mr Rendeho. also believes 
that BTA shares, are underval- 
ued and likely to continue to 
attract buyers. ■ 

Prospects far the Portuguese 
economy remain good with, 
stnmggcowth of 33 per cent to 
4 per cent forecast for this 
year. This will help companies- 
to maintain a high rate of 


wav* 

are expected to rise. The most 
bullish analysts believe that 
now is the time to buy as 
prices are relatively low and 
bound to improve. 

Foreign buying con tinues to 
dominate the stock market, at 


times accounting for almost 
threequarters of trading. For- 
eign Investors accounted for 
about - 70 per cent of the 
Esc 84bn worth of shares 
traded during last autumn’s 
six week boom. Foreign inter- 
eat waned as the marke t subse- 
quently 'tamed, but has picked 
up » fpt*n with a moderate rise 
to demand.. 

- British institutional inves- 
tors have been particularly 
active in the past week, buying 
up 139,000 shares worth 
'Esc 754m and representing 1A 
percent of Lhmave’s share cap- 
ital to trading last. Friday. Ear- 
Jinr In flitf w Bpfc' Brifldi hWHd 
investors also bought 172300 
shares -in Jeronimo Mm-Hwa 
worth about EscUbn (98m) 
and representing 43 per cent of 
the company's share capital. 

Foreign interest is repotted 
to remain strong in other "tone 
chip" companies including 
Banco Camerdal Portugues, 
Banco Portugues de Investi- 

nu mtn miH VfinT<inl [ IVm» failo - 
r ro nTnim ir -aHrmn company. 

Two forthcoming privatisar 
tious issues may give a new 
Impet us , first is BTA. 49 per 
cent privatised last year, to 
which another 31 per cent of 
stones will he offered; the sec- 
ond will see the co mp leti on of 
the privatisation of Unices-, a 
brewery, also part-privatised 
last year. Both sates will take 

phi* nert mmlh 

Other planned privatisations 
include Centralcer (another 
brewery), and a first tranche in 
Banco Portugues do Atlantico, 
the largest state-owned com- 
mercial hint, though t hlw 18 


the autumn. 

In the meantime, analysts 
n«| im-J InaHhiHwial fond msn- 

agers to wait and see as foreign 
buying concentrates on a small 
group of highly selective 
stocks. 


ASIA PACIFIC 


Volume hits lbn shares as Nikkei takes off 


$35% after it said tbgt its sec- 
ond quarter earnings would be 
lower than a year ago and 
would include a provision for 
loan tosses of around $ffim to 
975m 


TORONTO stocks were lower 
at midsession, weakened by 
heavy tosses on Wall Street. 
Tb& composite index fell 133 to 
3.497.6 on volume of 10.17m 
■ shares. Declines led advances 

284 10 137. 

Among active Industrials, 
Nova Carp fell C$% to 8%, 
Canadian Imperial tost C9% to 
CS26, Bank of Nova Scotia 
eased C$% to C$12% and 

Tbnmto-Daminkm sitoped C9% 

to C$17. 

Seagram tumbled C$1 % to 
C$un% an profit-taking after 
two successive sessions of 
heavy gains due to a rise to its 
dividend. Hudson's Bay 
Jumped C$3% C$32% following 
tile awnmmi wmm^ on Thurs- 
day that it plana to spin off its 
real estate subsidiary. Mark- 
borough Properties. 

SOUTH AFRICA 

GOLD shares dosed mixed to a 
dull market as traders 
watched for further signs of 
weakness In the bulHon price. 
The all-gold index was 1 lower 
at 1,628 while the overall 
index foil 20 to 3461. De Been 
dosed RL75 lower at BMJS. 


Tokyo 

INSTITUTIONAL investors 
returned to the market to farce 
yesterday. As the yen cfanbed 
further against the dollar, 
turnover on the market 
swelled to the highest level 
seen this year and share prices 
lusted a strong gain far the 
fourth day in succession, writes 
Michiyo Nakamoto m Tokyo. 

Volume surged from 600m to 
lbn shares, a level of activity 
that has not been seen on the 
market since last December. 
The Nikkei average took off in 
rn pmfag trading, opening at its 
low far the day of 32340.38 and 
closing 482.13 higher at 
32,79388 against a days high of 

3233839. 

Rising issues outnumbered 
dediners by 803 to 854 and 168 
issues were unchanged. The 
Topix index of all fisted* stocks 
saw a rise of 2444 to 2,41944, 
and in London ih* ISE/NIkkei 
SO index rose 338 to 130837. 

Growing expectations that 
signs cf a slowdown to the US 
economy would lead to lower 
interest rates to the US led to a 
further tell in dollar. Dur- 
ing day thfl US rir>p»r fril 
below Y150 far the first time 
since eariy Mnrrh At the 
time, investors in Tokyo have 
interpre ted Wall Street’s recent 
rise to mean that investors to 
tire US exp ec t an mone- 
tary policy there. 

Institutional investors, who 
had mostly matatahiad a cau- 
tious stance during the mar- 
ket’s recovery of the last tew 
weeks, were encouraged by the 
yen’s rise to buy into high-capi- 
talisation issues. Financial 
institutions, to particular, 
kept cash pogttwwm W g h , 

EUROPE 


said Mr Hiroshi Taguchi, «ud 
were eager to get back into the 
market now that they have 
sold more or less what they 
wanted to sen. 

“investors are increasingly 
bullish about the market," 

Mr Taguchi, "and they are 
afraid cf the risk of not bring 
in a rising market." Steels and 

Japan 

MMof Average Mac (000*) 



heavy industries oeoaonteA for 
eight of the top ten most 
actively traded issues. Mitsui 
Engineering and Shipbuilding 
topped the list with 86.7m 
shares and winwl a firm Y55 
to 71,040. 

NEK followed with 77 Am 
shares and a rise of Y32 to 
Y709. NEK has been particu- 
larly popular among the steels, 
as it ba« business in shipbuild- 
ing, which has been a very 
prosperous sector recently. 
Nippon Steel was third to vol- 
ume with 56.7m shares and 
rose Y13 to Y640. 

Sectors such as steels and 
heavy industries were sold 
heavily during the market col- 
lapse. when the yen fell 
sharply against the dollar. 


Their low prices made them 
attractive targets as the yen 
recovered and interest rates 
remained relatively stable. 

Other heavily capitalised 
favourites yesterday included 
general contractors, which 
returned to the limelight on 
expectations that OS pressure 
on Japan to increase public 
spending would boost their 
profits. Qhhayawhl and Taisei 
both added Y80 to Y1.690 and 
71470 respectively. 

Electricals were neglected in 
spite of the anno unc e m en t that 
Sony, which was seen as a 
benchmark for the sector, 
posted record profits for the 
business year to March 31. 
Sony tefl Y2Q0 to Y8350. 

Activity in Osaka mirrored 

the Tokyo market aithnngfr the 
OSE average did not rise as 
strongly as the Nikkei, cfim- 
MngY19239 to 3439536. Vol- 
ume, however, surged to 
1023m shares from 59.9m 
traded on. Thursday. 

Roundup 

op timism fa Hong Kong con- 
trasted with apparent despair 
to Taiwan yesterday, alter an 
active week in the region. 

HONG KONG extended its 

gwtwn for flm rirth gUCCeSS t V B 

day on continued overseas buy- 
ing, although profit-taking 
hr n nght share priran off their 

highs. 

The TwurkiH* was cheered by 
US President George Bush’s 
s u ppo r t for a renewal of Chi- 
na* Most Favoured Nation sta- 
tus; there were signs, too, that 
China's hurdling lanHar^hl p 
may have begun to adopt a 
more moderate line in the 
run-up to the June 3 anniver- 
sary of the Peking massacre. 


Tbe Hang Seng index rose 11.49 
to 3,059.50, tiie best close for 
five weeks. Turnover remained 
heavy at HK91.60bn after 
HK$1.58bn. Utilities issues 
posted the sharpest gains, fol- 
lowed by banVg 
TAIWAN nosedived as the 
market became even more pes- 
simistic about its fixture, given 

Taiwan 

Weighted Index (000*) 



Jan 1QBO May 

the present political uncer- 
tainty, growing c a pit al outflow 
and decreasing exports. The 
weighted index fell 441.33 to 
6,146.44 points, the lowest dose 
since January 1989 and down 
17.2 per cent since last Friday. 
Turnover shrank to NT$26lbn 
from NT$6Llbn. 

MANILA rose on bargain- 
hunting after recent losses, 
prompted by political uncer- 
tainty and terrorist activity. 
Rumours that Saniw&res 
would make a scrip issue 
helped. The stock rose 3.50 
pesos to 58.50 pesos. The com- 
posite index rose 28.72 to 
90331, down 23 per cent on the 


NEW ZEALAND was lifted 
by betterthan-expected results 


from Carter Holt Harvey and 
Bank of New Zealand (BNZ). 
But turnover fell to 8.4m 
shares or N2$l23m from 7.6m 
shares or NZ$13L8ra, with few 
investors willing to keep big 
positions ahead of the week- 
end. Tlie Barclays index rose 
2035 to 1,75739, down 03 per 
cent on the week. 

BNZ jumped 7 cents to 86 
cents on heavy t ur no ve r of 1m 
shares while Capital Markets, 
which owns 30 per cent of 
BNZ, rose 9 cents to NZ9L03. 
Carter Holt jumped 5 cents to 
NZ9235 on a 41 per cent jump 
in profits. 

AUSTRALIA closed firm on 
short-covering before the week- 
end, and next week's spate of 
economic data. The All Ordi- 
naries index rose 83 to 1,4804, 
little changed on the week, and 
turnover rose to 86m shares or 
A$235m, boosted by options-re- 
lated activity, from 86m shares 
valued at A9l88m. 

Transportation stocks were 
in demand, because of falling 
world oil prices, with TNT up 8 
cents to A92.47 and Mayne 
Nickless 12 cents firmer at 
ASS .76. Gold miners recovered 
a bit after f«d if p g earlier twe 
week on a weaker bullion 
price. 

SINGAPORE closed weaker 
on late selling, the Straits 
Times index slipping 233 to 
136535, up 03 per cent on the 
week. KUALA LUMPUR’S com- 
posite imtoc was down 032 to 
58631, and up 3.6 per cent 
respectively. SEOUL rose on 
first-quarter GNP growth of 
103 per cent; and a strike set- 
tlement at Hyundai Motor. The 
composite index rose 4.94 to 
790.73, fin- a week’s rise of 33 
per cent. 


Special situations enliven post-holiday trade 


WHAT MIGHT have been a 
dull day on the O an thn w i t was 
enlivened by special situations, 
to Paris and rise where, writes 
Our Markets Staff . 

PARIS saw renewed activity 
in MiehaHn, with more than 
one minimi shares crossed 
between Courconx-Bouvet in 

Paris an d GharteriXOUSB h> Tvm- 

don. The seller was said to be 
French, while the buyers were 
E ur opean «md Ameri can. IQch- 
elin is protected from being 
taken over because it is a 
" s ocUti en commandite par 
nrtifft t f - or limited share part- 
nership. But there is growing 
speculation that this legal sta- 
• tas will be declared illegal by 
the European Commission. 
Which WOUld open UP MlrhaWn, 
as well as Pechelbronn and 
Casino, to hostile bidders. 
Mtehetln closed FFKL50 lower 
at FFK32830. 

Elsewhere, Elf and its sub- 
sidiary Elf Gabon were sold 
frantically after news of unrest 
in the African country. Elf 
closed FF126 lower at FFr706 
with 250350 shares traded 
while Elf Gabon had to be 
suspended temporarily as it 
fell more than 10 per cent at 
the opening. The stock hit a 
low of FFr1340 before dosing 
FFr82 down at FFr1360 with a 
very high 14,775 shares traded. 

Euro Disneyland tell FFr330 
to FFr104.70 In heavy trading 
of 13m shares on news that 
Disney was offering zeroooo- 
pon notes exchangeable into a 
cash value linked to the price 
of Euro Disneyland. There 
were «wib m n iwn« that hold- 
ers of Euro Disneyland might 
sell out and buy the more 


The CAC 40 dosed 11.44 
lower at 241L90, little changed 
on the week. 

FRANK FURT ope ned with a 
continued recovery but e nd ed 
with tile FAZ down 231 to 
774.78 at midsession and the 


DAX 8.63 lower at 132347, for 
tefis on the week of L7 and 14 
per cent re spectively. Volume 
virtually halved to DM43bn 
from Wednesday’s DM83bn. 

Blue chips led the way down, 
and they went even softer to 
London after hours, after a 
weaker opening on Wall Street 
The main pocket of activity 
W88 In flnnmdala where 
Dresdner, once again, led again 
the most active stocks by a 
long way in turnover of 
T VMMftn- ft went ex dividend 


after hours. 

Elsewhere in the sector, Bay- 
emhypo ten a net DM1130 to 
DM87430 with analysts saying 
that (ha Bavarian hanim are 
more sensitive to high interest 
rates n«n ♦h«*h- fri g g w breth- 
ren. AMB rose DM8 to DM890, 
up DM63 on the week an take- 
over prospects far the Co op 
retailing g rou p, with which ft 
has a well-known connection. 

AMSTERDAM saw the air- 
line KTM jump FI 2.40 to 
FI 3430 after heavy demand for 


the company's ADR’s to New 
Tork on Thursday. Brokers 
said foilin g oil prices and a 
g r owin g consensus that the 
stock had hit bottom after its 
poor 1989 results were behind 
the rise. Gist-Brocades rose 
FL 1.70 to 3330 on renewed 
takeover speculation and a buy 
report from BZW. The CBS 
Tendency iwfa» was 03 higher 
at 119.4, wttift chang ed on the 
week. 

MILAN hit anniiiw high for 
the year, with the Cornit index 


adding 235 to 73838, up 234 
per cent on the week. 

ZURICH’S Credit Suisse 
index dosed at 6383, up 23 on 
the day and 23 per cent on the 
week after a late round of prof- 
it-taking. STOCKHOLM 
extended its rally with the 
Agarsvflrlden general index up 
11.7 and 2.7 per cant respec- 
tively, after this week's one- 
point cut to 11 per cent to the 
Biksbank rate. Volvo 

rose SKrl2 to SKr350 after 
meeting analysts to London. 
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DTI struggles to put on a brave face 


By Charles Leadbeater, Richard Waters and Philip Stephens 

IT WAS the loss of a large export order 
for funeral urns which, convinced one 
civil servant that the Department of 
Trade and Industry was failing apart. 

The product co-ordination unit 
couldn’t find an up-todate product list 
“The best we could do was offer a six- 
year-old address, which someone just 
happened to remember. It was a sham- 
bles." he said. 

And, as staff last night made their 
way home from their offices which 
flank Victoria Street near Wes tmins ter 
some were turning their backs on a 
week they would prefer to forget 

On Wednesday, a Monopolies and 
Mergers Commission report opposing a 
proposed takeover of Dixons by King- 
fisher went on sale before the DTI had 
made an nfflriai anno uncement to the 
City. This coincided with the publica- 
tion of a Commons trade and Industry 
select committee which criticised the 


department’s companies investigation 
department for a “not in my in-tray” 
approach to regulation. 

And that followed recent criticism of 
the handling of the Harrods takeover 
and a damning report on the Barlow 
Clowes affair by Sir Anthony Barrow- 
dough, the Parliamentary Ombudsman. 

The select committee is soon to pub- 
lish a highly critical report of the han- 
dling of the Rover group priva ti sati on . 

Unlike other government depart- 
ments, the DTE does not seem to be 
putting up a fight for resources. Spend- 
ing is set to fell from a peak of £U9hn in 
1986-87 to £9Q0m in 1992- 93. 

One disaffected official said; “You 
used to be proud to work for the DTL 
helping British industry. Now yon won- 
der what the point is.” 

A recent reorganisation of the depart- 
ment's market divisions has left some 
people without desks or proper jobs. 


according to staff A senior official says 
the old guar d who hanker for the days 
when the department ran large regional 
programmes, picked winners in sunrise 
industries and sponsored large indus- 
tries like steel, shipbuilding and «arq 
are disillusioned * 

But younger officials, some who have 
only known a Thatcher government, 
are enthusiasts for plans which mea n 
that more than half the staff wjpH soon 
be in semi - autonomous agencies. 
Rumours of the DTTs impending 
demise have been rife since Mr Nicho- 
las Ridley's arrival after the 1987 elec- 
tion. The department's edu cational 
activities are to be transferred to the 
Department of Employment and many 
believe that Training and Enterprise 
Cou nci ls will take ova: the Enterarise 
Initiative. 

Colleagues who worried that Lord 
Young was taming the department into 


a marketing agency welcomed Mr Bid- 
ley's arrival. One aid: “He has a great 
capacity to soak up flak and he stands 
by officials even when they make mis- 
takes. That Is why officials like him." 

Fears of Mr Ridley amputating parts 
of the department have not been borne 
out. Only 105 jobs are being lost 
through the recent reorganisation. A 
review of export activities turned into 
fine tuning. Morale in the companies 
investigations department is said to be 
improving under Mr David Durie, who 
is weeding out ineffective officials. 

Sir Peter Gregson, the department's 
permanent secretary, is reported to 
have told imirm offici als that no impor- 
tant changes are likely before the next 
election. As one official remarked: “We 
are all hanging on. It would all change 
if Labour wins the election.” 

Lord Young resigns as Tory deputy 
chairman. Page 4 


Arafat urges UN to take action 


By William Dullforce in Geneva 


MR YASSIR ARAFAT, leader 
of the Palestine Liberation 
Organisation, yesterday urged 
the United Nations Security 
Council to send an interna- 
tional emergency force into the 
occupied West Bank and Gaza 
Strip and to prepare sanctions 
against Israel. 

He was speaking at a session 
of the council called at the 
request of the Arab states after 
an Israeli civilian murdered 
seven Palestinians last Sunday, 
triggering a resu r g e nce of riot- 
ing in the Israeli-occupied ter- 
ritories. 

The Council had moved to 
Geneva to hear Mr Arafat, who 
has previously had difficulties 
in obtaining a US visa to visit 
New York. 

The Palestinian. fateor went 
much further in his demands 
for UN action than US and 
other Western officials had 
hoped he would do. 

Mr Arafat also called for an 
immediate meeting of the five 
permanent members of the 
Council — Britain, China, 
France, the Soviet Union and 
the US — to prepare for the 
international conference on 
Middle East peace that they 
have so far failed to convene. 

Mr Arafat also asked for tire 
appointment of a UN envoy to 
work full-time on the peace 
process and for Security Coun- 
cil action to stop Anther Israeli 
settlement in the occupied ter- 
ritories, where the FLO claims 
Israel is settling hundreds of 
recently arrived Soviet Jews. 

initial reaction among offi- 
cials was that Mr Arafat had 
no chance of having his 
demands met by tire Council 
and that his speech was aimed 
primarily at reinforcing his 
standing before next week's 
Arab summit in Baghdad. 

Mr James Baker, US Secre- 
tary erf State, said on Wednes- 
day that the US would be pre- 



Mr Arafat consults a map of the Middle East during his address to the UN Security Councfi 


pared to discuss sending a UN 
observer team to the occupied 
territories, but US officials 
indicated that W ashing ton was 
not prepared to back any stron- 
ger form of UN action in the 
territories. 

Mr Arafat asked for the 
deployment in the territories of 
the UN observer force now sta- 
tioned in Jerusalem, but he 
coupled it with a request for 
protection of the Palestinian 
people under the UN flag “by 
means of international emer- 
gency forces.” 

He said that sanctions 
against Israel were justified by 
its breach of the Geneva con- 
vention on the treatment of 


civilians in time of war and by 
its “deliberate defiance” of 
international resolutions. 

Even before the Palestinian 
leader had spo ken, Mr Benia- 
min Netanyahu, deputy Israeli 
Foreign Minister, told report- 
ers that Israel would not con- 
sent to the placing of UN 
observers in the West Bank 
and Gaa Strip. The proposal 
was a crude attempt to 
encroach an Israel’s sovereign 
tight to ensure the safety of its 
population, he said. 

A curfew remained in force 
for a sixth day in the Gaza 
Strip yesterday. An Israeli set- 
tler was stabbed and seriously 
hurt, apparently by four Arabs, 


near Us home in tire occupied 
West Bmt, and a Palestinian 
youth died of a heart attack 
escaping from security forces. 
Britain, the first of the perma- 
nent members to speak at the 
Geneva meeting, did not 
respond immediately to Sir 
Arafat's demands, but said that 
last Sunday's killing s were yet 
more conclusive evidence that 
Israeli policy of hoping the 
problem would go away was 
bankrupt 

The Security Council will 
resume its debate on the situa- 
tion in the occupied territories 
in New York next week. 

The war that nobody wants. 
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Queensway 
crashes to 
£80m loss 

By John Thornhill 

LOWNDES QUEENSWAY, tire 
troubled furniture and carpet 
retailer which has survived 
with the of two refinanc- 
ing packages, unveiled its 
annual figures yesterday show- 
ing an attributable loss of 
£80m. 

Mr Norman Ireland, the 
chairman, reported that trad- 
ing in ite opening wwtffa of 
1990 had remained very diffi- 
cult, with potential customers 
being affected by rises in mort- 
gage rates arid the introduction 
of the poll tax. 

The company also warned 
that market conditions were 
unlikely to improve instil 19SL 

Asked if Lowndes would 

wwfcp it Huruirii flw war until 

the predicted upturn, Mr Mich- 
ael Fallen, finance director, 
replied: “Every director of 
every company has an obliga- 
tion to ask himself this ques- 
tion. AH that we can say is 
that at this time we are reason- 
ably confident.” 

Lowndes said the results for 
the year were in ling with the 
forecasts made in January 
when the company 
a £70m refinancing package 
and the departure of Mr James 
Gulliver as nhgirmflTi- 

Trading losses in the year to 
January 28 amounted to 
C222m. Interest charges came 
to £2'L8m and exceptional costs 
resulting from closures and 
restructuring were £34.6m. 

Losses per share were 28£4p 
compared with earnings of 
227p the year before. 

Lowndes shares closed down 
Kp at 3ttp yesterday giving 
the company a market value of 
£33Jtm. In August 1988, a con- 
sortium headed by Mr Gulliver 
bought the Harris Queensway 
businesses for £450m. 


CHIEF PRICE CHANGES YESTERDAY 


PRANKPUWT (Dn) 

Hoizmaim (P.) 1485 + 66 

Rheln matal 449.5 + 1&5 

Brown Bovarl ~~~ 700 — 18 

Degussa — 468 — 7 

Linda 1000 - 10 


PARIS (IVka) 


Bong rain 
Cl mania «. 
La htonlrt . 
Redouts . 


Immobanqus . 
OFF .. 

TOKYO (Yea) 


Adobe Systems . 
Avery Inti. , 


Dennison ManJ. _ 263, + 7^ 

Digita l Equip. 93 ^ + 1 

36 - 15*2 

25*2 - 3 

Compaq Com- 
puter 1195, — 23, 

PNC Rnandal 35k ~ 1*2 

Near Yot* prices as al 1239pm. . 
LONDON (Renos). 


Fuso Inds Wort , 
Manila hi Cycle „ 
Nihon Kagafcu — 

Sankyo Seiko 

Teikoku Sen-1 — 


-3450 
.1785 
. 680 
.3330 

, 79S 
.1930 


.2400 

.1340 

.1560 

.1750 

.1960 


+ 20 
+ 44 

+ 42 

+ 50 

- 19 

- 30 


+ 200 
+ 160 
+ 140 
+ 150 
+ 100 


D'Urban . 


Amec . 


1240 - 100 


385 - 13 


Capital Radio 

109 

+ 

7 

BritTelocom 

— 278 

— 

Central TV — 

674 

+ 

9 

Cable & Wire- 

519 


Lucas Inds. 

645 

+ 

10 

Euro Disney — 

1089 

"" 

McK actinia 

259 

+ 

7 

Grand Met — ~ 

... 592 

"" 

STC 

289 

+ 

13 

Ladbrdka ~~~. 

— 299 


Ultramar — 

344 

+ 

6 

Nthmb'n Water 

165 

— 

Western Cap — - 

120 

+ 

ZT 

P&ODftL 

605 

— 

Wolv. & Dud. 

370 

+ 

10 

THORN EMI — 

__ 721 

— 


Water PKg. 


..1493 


WORLDWIDE WEATHER 


UK today: Dry and sunny tor moat ot tha country. Winds In SE Engl and will 
Mmpsrmurss- Outlook: Dry and sunny, with light show e rs In the bar north. 
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Japan favours US technology 
for mobile phone system 


By Robert Thomson In Tokyo 

JAPAN IS on the verge of 
selecting equipment made by 
Motorola, the US company, as 
the sole standard for the conn- 
fly’s digital mobile phone sys- 
tem. 

The dunce of US rather than 
Japanese technology would be 
a breakthrough for foreign sup- 
pliers in a Key industry in 
Japan, which has often blocked 
outsiders with awkward speci- 
fications. 

However, it would disappoint 
Japanese manufacturers trying 
to break into the international 
indus try. 

The Japanese Research and 
Development Centre for Radio 
Systems, under the Posts and 

Tplurn mniTmi ra Hnng Ministry. 

said yesterday that it was 
“almost 100 per cent” certain 
to recommend the Motorola 
equipment after testing tech- 
nology from eight manufactur- 
ers, including six Japanese 
companies. 

A ouninr nfRrial at tha centre 

said testing was almost com- 


plete and the Motorola s ystem 
was “ahead of the others.” He 
said a formal announcement of 
the findings was likely early 
next month. 

ff Motorola equipment Is not 
chosen, the issue could cause 
further trade friction with the 
US Government. Telecommum- 
cations have been a sensitive 
bilateral trade issue, and ironi- 
cally Motorola was at the cen- 
tre of a dispute with the Posts 
and T Mecammimlcationa Min- 
istry last year. The ministry 
argued then that the compa- 
ny's equipment could not be 
used in Tokyo's present mobile 
phone system because of a 
radio frequency shortage in the 


festerday, however, the 
research centre official said 
that Motorola equipment 
would be chosen for “techno- 
logical not political reasons” 
after testing of the clarity of 
file equipment He said 60 ordi- 
nary Japanese had been cho- 
sen to test the equipment by 


listening to 80 short sentences, 
such as “the weather's good 
today,” read over the system. 

“We have almost finished a 
total system test,” the official 
said. 

A commercial di g i ta l hwMp 
phone system is expected to be 
introduced In Japan from 1998, 
gradually replacing the present 
non-digital system 

Motorola said it would not 
comment on the tests un*n a 
formal decision was announced 
by the Japanese ministry. The 
seven other companies 
involved in the performance 
tests are Toshiba, NEC, Nippon 
Telegraph and Telephone, 
Fujitsu, Matsushita Communi- 
cation industrial and Mitsubi- 
shi Electric, all of Japan, and 
Ericsson of Sweden. 

Japan’s mobile phone mar - 
ket almost doubled last year, 
with 490,000 units in use at the 
end of December, and the num- 
ber could rise to I8m by the 
end of the decade, according to 
semi-official estimates. 


Link to supergun Continued from Page 


The length and elevation of 
the gun would mean that the 
tip erf the gun barrel would be 
118m from ground level, mak- 
ing it some 20 meters higher 
than the dock tower of Big 
Ben. This breathtaking scale 
was one reason why the Brit- 
ish Government found it diffi- 
cult to grasp that it was a gen- 
uine project 

El Pals, the Spanish daily 
newspaper this week named 
TTebdan, an engineering con- 
sultancy based in Vitoria, capi- 
tal of the Basque region, as one 
company mentioned in British 
circles. 

Trebelan yesterday said it 
h ad nothing to do with the 
supergun. Mr Ignacio Api- 
flaniz, financial director, said 
the company was only 
Involved in non-military con- 
tracts with Iraq. 


Discovery ctf the cradles will 
leave one large missing piece 
of the jigsaw - the location of 
the projectiles. Shaped like a 
dart to withstand the high 
speeds of flight through the 
upper atmosphere, they are 
almost certainly being made 
somewhere in Europe. Iraq’s 
own engineering capability is 
thought to be too limited. 

A rough inventory of the 

parts recovered so far in seven 
separate seizures of goods 
across Europe has led to the 
belief among Western officials 
that they have thwarted Presi- 
dent Saddam Hussein’s ambi- 
tions to threaten any city 
within range with devastation 
by chemical weapons. 

Western officials have con- 
firmed that the gun procure- 
ment was arranged separately 
from the wider network estab- 


lished by the 
owned Al-Arabi 


government- 
Trading 1 c o m- 
pany of Bagdhad to procure 
parts and equipment fen: Iraq’s 
nuclear and biological weapons 
and missiles programmes. 

Sheffield Forgemastm, the 
UK company, whose shipment 
erf pipes was seized in Middles- 
brough by British cns t n ms and 
excise officers on April 11, said 
that it had sported 44 sections 
of 1m diameter pipe to Iraq. 

Since each of the larger guns 
has 26 sections it has been 
assumed that Iraq may have 
sufficient for a full barrel but 
the seizure of breachblocks in 
Italy two weeks ago and the 
impounding of recoil mecha- 
nis ms th ree days later at 
Frankfort airport and in Swit- 
zerland suggests they do not 
have enough parts to complete 
the gun. 


i n r i !•>; coi i \i\ 


Mr Major relies 
on sterling 


After a hectic account, in 
which the FT-SE zoo Index ruse 
by 6 per cent, and then lost a 
third of its gains, the market is 
probably due for a breather. 
The April trade figures 
brought ERM euphoria to a 
timely close and other eco- 
nomic statistics have indicated 
that the economy is growing 
more quickly than the Chan- 
cellor might like. In the cir- 
cumstances the recent tight- 
ness of sterling; which has 
gained 4 par cent on a trade- 
weuzhted basis since Us March 
low, has been an extremely 
helpfhl alternative to an Inter- 
est rate rise. Indeed, cynics 
pright: faei that recent ministe- 
rial talk of joining the ERM 
was merely a device for ramp- 
ing the po rtod- 
In any case, traders cannot 
stay excited about ERM entry 
all summer, especially as the 
likely entry date is at least six 
months away. Plenty of factors 
may induce a more sombre 
mood. Inflation could yet pass 
10 per cent and the trade defi- 
cit faces the stiff challenge of 
fanhy to under a i pgntti 
if the Chancellor's forecast is 
to be met And then there are 
the twin ex t ernal threats of a 
post monetary union rise in 
German interest rates and a 
downturn on Wall Street, 
which currently looks rather 


FT index M u to noo 


Average 19BS. 100 
100 



tfon to its importance. Indeed 
businessmen m the heartland 
of Britain can be forgiven far 
wondering why the City never 
seems to get anywhere near as 
worked up about real takeover 
bids where thousands of jobs 
are at stake. Barring the inter- 
vention of the Office of Fair 
Trading, which would be a mis- 
take, the Globe bid is about 
nothing more than price, and 
here the sums seem just as 
fuzzy as before. But small 
shareholders can rely on the 
big Institutional shareholders, 
who bold the key. to make sure 
that Globe is not sold on the 




V the speed of Foot- 
sie’s spurt through 2£Q0 may 
have pint a floor under the Lon- 
don wwriwt- Fear of tefag toft 
behind in any future rallies 
means that there will be few 
willing institutional sellers. 
And On ftmAHMU l d term* — 
p/e ratio, dividend yield and 
yield ratio - the market does 
not look particularly overval- 
ued. 

Lowndes 

Even yesterday's fig- 

ures frosn Lowndes Queensway 
were as forecast, they were a 
useful reminder of just bow 
badly the company has been 
battered. On a hke-for-Hke vol- 
ume basis. Its furniture sales 
were down ZL7 per cent year- 
on-year and carpet sales were 
down 16.7 per .cent' Coupled 
with the forocfously .gloomy 
trading statement, it fa tempt- 
ing to wonder why the banks 
do oat just pull tiie plu g. 

But with two refinancing 
packages already their 
belt, the banks probably feel 
they might as well soldier on. 
No doubt they are constantly 
over the managements 
its and can see that the 
company is sufficiently solvent 
to continue trading. In any 
case, judging by the mere 
£L6m the group raised when it 


sold the leases on 53 sites, a 
liquidation would serve no pur- 
pose. The furniture eyrie must 
pick up at some stage; it fa 
wrath waiting a year or so to 
find out what happens to 
Lowndes when it does. 

Euro Disney 

Look out Mickey Mouse, the 
Hons are corning. Yesterday's 
sharp drop in the Euro Disney- 
land share price was almost 
certainly overdone; but the 
news that its US parent fa plan- 
ning to issne liquid yield 
option notes - Lyons for short 
- which are convertible into a 
cash equivalent of Euro Disney 
shares fa a potential thread to 
the share price. Unlike Euro- 
tunnel, shareholders do not 
need to w o r ry that the Euro 
Disney project is running out 
of 

But in so far as the fame 
diverts US retail investor inter- 
est away from Euro Disney 
abates, then it fa a potential 
depre ssa nt Mcee wonry to giy, it 
indicates that Walt Disney fa 
anxfoos to cash In on the run- 
away stock market success of 
its European offspring. 
Whether this fa the sort of 
instrument that should be 
aimed at US retail investors is 
equally debatable. 

Globe 

. The battle for control of the 
Globe Investment Trust is 
degenerating into a farce- Yes- 
terday Globe issued its report 
and accounts which looked 
more like an inflight ma naging 
than a serious defence docu- 
ment: and fixe Takeover Panel 
took the unusual step of pub- 
licly censuring Globe's mer- 
chant bank. Barings, for 
snitching to the press about its 
secret discussions. Tut, tut 
The amount of hot air which 
fa being generated by this take- 
over battle is out cf all prunor- 


Thc revaluation of Globe's 
unquoted portfolio can be 
debated ad nauseam. But fra 
simplicity’s sake It fa probably 
right to take Globe's word that 
its net asset value at May nth 
was 210p. Add on the 4p divi- 
dend, plus another 4p, say, for 
the value of the fond manage- 
ment business, and the 12 per 
cent discount being offered by 
the British Coal pension funds 
fa too che a p. Titer last victim, 
Trig; was taken out at a dis- 
count (rf around S per cent, and 
given the heat of the current 
battle, a discount erf perhaps 5 
per cent - equivalent to a05p 
- would seem sufficient to win 
the day. 

Commodity trading 

The agreement between Chi- 
cago's Board of Trade and Mer- 
cantile Exchange to adopt Reu- 
ters* screen-based trading 
system, for use after hours, 
could spell the beginning of the 
end for plt-baaed trading. The 
Chicago .exchanges have been 
losing market share and there 
has been a reeaxt shift in vol- 
ume figures towards institu- 
tional bus ine s s and away from 
the locals. The latter, who have 
been one of the primary rea- 
sons for Chicago's success, 
have always been opposed to 
screen trading but have now 
been forced to adapt 

There fa no reason why Chi- 
cago should lose its place as a 
major financial derivatives 
centre, although ' farther 
«torii»m« fa market share may 
be inevitable as other countries 
catch up with the US in terms 
of financial instrument sophis- 
tication. The locals may find 
no difficulty in trading on 
screen from home and once the 
early glitches have been ironed 
out of the system, new partici- 
pants may be brought into the 
market. Screen trading also 
makes fraud easier to prevent 
With the major part of the 
world’s futures markets now 
committed to the system, full 
time electronic trading may be 
only a few years away. 


FRERE CHOLMELEY 


We are pleased to announce 
the opening of our office in Berlin 
where Frau Dipl-Jur Barbel Luther, 
Herm Dr Gunter Willma 
and Herm Dr Walfgang Buchholz 
will be practising as resident lawyers 


Inte r natio nales Handelszentrum, 19th Floor, 
Friedrichstrasse — GDR-1086 Berlin 


Tel- (37) (2) 20 96 30 30 
Fax; (37) (2) 20 96 22 22 
Telex: 114387 ihzb dd 


For further information please contact 
Bruce Brodie, Chief Executive 
28 Lincoln's Inn Fields, London, WC2A 3HH 
Teh (071) 405 7878 
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It is now 20 years since the Equal Pay Act 
was passed and; if anything, women 
are worse off . Why? asks Fay Weldon 



WENTY YEARS have passed 
since the Equal Pay Act, when 
Britain woke up to -the fact 
that the female wage was 74 
per cent of the male wage, and 
was shocked. At least Barbara Castle, th«n 
a member of the UK Labour Party’s 
Shadow Cabinet, told everyone that they 
were shocked. Twenty years later and 
what have- we got? Twenty years older and 
deeper in debt The female wage is 72 per 
cent of -the male wage «n»i faffing and 
nobodyrfe shocked. . 

- Let me put that more formally. Full-time, 
female manual workers earn 72 per cent of 
the average hourly pay of mole mannni 
workers. -The figure -Bar their non-manual 
counterparts is 61. per cent Women, in 
case you did not know, form just under 
half of the UK labour force. They are . not 
an Idle bunch. They have children too. 
Parbthne fctn»ip workers ftnww than. half 
of aQ married women, and two thirds of all 
women with children) emu 64 per cent of 
the basic male hourly pay in non-manual, 
work, which is 49 per cent of their mate 
fall-time equivalents. In other words, if 
yon are woman,- working part-time, yon 
will, like as not, get paid naif of what you 
are worth. 

That leaves out women, many from eth- 
nic minorities, who do piece-work at home 
or in Dickensian sweat shone, un-unfon- 
ised, often illiterate, all but mvtaQde even 
to the die Equal Opport un ities Commte- 
sion (EOC), set up in 1975 to police the 
working c£ the Equal Pay and Sex Discrim- 
ination Acts. I know of a woman who sits 
at home and stitches shoes together — . a 
complicated procedure - for a major shoe 
manufac turer and gets only Ip per ***** 

Then let me give yo n a p icture of- a. 
div orce rate cmng&ng up from 20 per cent 
in IffiS to an expected SO par cant to-309& 
leaving mate and mote women with qhlj- 

Wage fegislation how abandoned, as are 
the Shoo Acts, those do-goocHng Victorian', 
rules which «tf women shop asdstmts- 
must have a chair on which they were 
e ntitled to sit far five minutes every four 
hours. Gone, all gone. Women, as a result, 
are caught in the benefits trap, which 
means may cannot earn without losing 
money. Left to Join cur swelling under- 
class, those who' can’t cope, or won’t cope, 
with our mfTBastngty 'sophisticated soci- 
ety: the depressed, the frustrated, the con- 
fused, tiw old, the mentally and physically 
ill, the insulted and injured, the have-nots 
whom we, the haves, create. 

The rationalist will reply, then don't 
have dbtOdrsn, since children seem to be 
the cause of poverty. In our crechelBss 


society, the woaking mother can just about 
manage one child: two brings practical 
and financial pm Mffma, three may mean 
divorce and poverty: and four, for some 
peculiar reason, statistically, manna an 

■ unemployed husband, though which 
. -comes first, children, or unemployment, 

who is to say? . . 

And who wants to put a child in a 
. creche anyway? As the “good” 
stay-at- home mo ther ( lucky ol d he r) 
. smugly murmurs: “Why have children if 
yon don’t want to look after them?" Why 
indeed? The higher the educational qualifi- 
cation, the greater the contribution to sod- 
. ety, bat the rarer the child. All over 
sophisticated Europe the birthrate ia fall- 
ing. At the same time those children you 

■ nTI ahonld nnt had amattXeS8 to 

sleep on, a rag for their backs, a McDon- 
ald's to .munch, an *nd a roof over .their 
heads; and the taxpayer pays because 
employers wULnoti That is, 64 per cent of 
the- hourly male rate. It’s disgraceful. 

The Equal Opportunities Commission 
has its -enemies, (hi the face of it, the 
commission does not seem to have done 
an Biat Trmdi to help. Its own pamphlet, 
Wamenand Men m Britain (1289), suggests 
that the position of femala workers ia 

i ton r ln rating father thaw iwiprmring With 

the forcefulness that now (thanks to 
whom?) marha the gt ut umwite of SO many 

women in public life, Teresa Gorman, Con- 
servative MP, is vociferous- “The EOC is a 
waste of time,” «*rid Gorman last year. “Hi 
had my way Td abolish it” 

She complains, with truth, that the com- 
mission has mustered only lo formal 
investi g ations in the 14 years of its exis- 
tence, and half of those were thrown out 
bytoe courts; that between 1976 and 1968 
ante 11 per cent of all sax discrimination 
and equal pay cIsbni 'lwfiKe'. tribunals 
were successful; tint half of those were for. 
less thah'£S08 and 40 per cent of aEE&own 
^tty increases ordered were for fB.Cvotek ' 
Or less;' that half the claimants Had prob- 
lems getting employers to actually pay 
comp e nsation aw a r ded, . and a n™*fer ^ 
tint after winning they were so harassed 
and victimised they left their jobs. 

Joanna Foster, the commission's lively 
(hair, retorts: “We are more vigorous than 
ever. I think we’re in terrific shape,” and 
suggests that If the Act has not succeeded 
in equalising women’s pay, it is because 
the present Government wants to down- 
grade it 

The Government, she compl ains; has 
increased women's guilt about working by 
telling them it is their job to stay at home. 
Chance would be a fine thing, say I - not 
so many women go out to work in a cafe 
or laundry because they want to - they 



****** have to. An average male wage 
these days doesn’t keep a family in com- 
fort di g nity . Jet alone in poll 

But th» commterion **— bwhbp enough, 
for its foilures. If excuse Is wwniwt, if faQ- 
ures they be.lt was startling enough back 
in 1970 that 'women, thoee' over-emotional, 
daconttaa, fidb creatures, so greatly in 
need of mate laotection, should be coosid- 
nrwt alifc to make an aquatccaitributldci to 
society - the Equal Pay Act now seems 
positively timorous, its definition of “dis- 
crimination” inadequate. Tongher 
more specific European legislation has, 
alas, becam e tiie s alvation of our equal 
opportunity litigants. 

The com mission's wont problem is that 
it has to operate on an annual budget of 
8m, a pathetic figure in comparison with 
the global statistic that women do two 
thirds of the world's work but own only a 
tenth of the world’s wealth. 

"Equal pay for equal work” is a fine 

slogan but employers, ntyw as at the begin- 
ning of the century, are adept at wrigglmg 
out of a definition of what exactly consti- 
tutes “work of equal value.” Is the canteen 


cook entitled to the same baric rate of pay 
as a thermal insulation engineer in 
the same comp a ny? The Law Lords ruled 
in iMj that she was; antoe other h and , a 
nursery nurse in Wales lost a claim for 
"equal work for equal value” when com- 
pared to a clerk. 

Her council employer successfully 
argued that the nursery nurse worked 
shorter hours and was entitled to iwy r 
holidays than the male clerk, so was 
advantaged anyway. Resistance comes 
from uni o n s as well as employers, who are 
not in their mate hearts sold on the notion 
of equality of opportunity, let alone its 

arwunpHuhnwntf 

In 1919. W.A. Appleton, Secretary Gen- 
eral of the Federation of Trade Unions, 
said of the demand for equal pay for work 
of equal value: "The imposition of equality 
by Act of Parliament is inconceivable, ft is 
impossible to escape the conclusion that 
while men and women may and should be 


equal in the sight of God and the law, they 
are not generally equal in intellectuality, 
in personal activity or phyriqne or hrthat 
iiwMnahtf ‘knack’ that wwhlen 'some to 
accomplish so much more than others.” 

Equal wok is fine, in other words, but 
men’s work is more equal than women’s: 
and as for housework and childcare, that 
is not work at all, that Is simply what 
women do. 

The Equal Opportunities Commission 
may have had its fafinres but, personally. I 
see it as trying to keep beck an over- 
whelming tide of injustice, not knanaging 
but at least trying. In effe c tiv e it may be - 
how can it be anything else, but by God 
we need it, If only as a symbol to remind 
us of our hypocrisy. Hypocrisy is better 
than nothing: lip service is better than 
total non-comprehensian of the real world 
where men and women struggle to pay 
mortgages and raise the bus fare to work, 
and the struggle of women is (at least) 28 


per cent worse than that of men. 

Anecdotal evidence gives a more encour- 
aging picture of, at least, chan ges in ren- 
der attitudes (a gain a p frram* unheard of 20 
years ago) over the last 20 years. Go to any 
supermarket and see men shopping, par- 
enting children: go to any meeting (in the 
voluntary sector, of course, not where It 
really counts) and find a female chairper- 
son: we have a woman Prime Minister in 
Britain, although the Norwegians, who 
recently had an almost all-women cabinet, 
sadly remark that it is only as a profession 
loses status that women are allowed in. 

I was in Moscow a couple of years 
back; part of a delegation of writers 
engaged in a cultural exchange. No 
need for "feminism" in the Soviet 
Union, it was repeatedly alleged. 
The idea that off citizens must work was 
enshrined in the 1917 revolution. 

"Equal” work is another matter. 
Women, automatically, do the mental Jobs, 
but that’s another, terrifying story. Our 
HriegwHnn fielded a clutch of women nov- 
elists: they scraped np a couple of women 
poets - out of courtesy to us. TO be a poet 
is an OK female activity anywhere in the 
world. Whenever one of their women 
spoke our Moscow hosts talked among 
themselves, or read newspapers. As soon 
as she stopped, the normal business of the 
meeting continued. How rude, 1 thought. 
How rude. 73160 I remembered how the 
same thing used to happen here. It does 
not now. Women in political and cultural 
lift are 1 assumed to speak as much sense 
as men: they have stopped squeaking. 
They thunder, like Gorman. ; 

In West Germany, working women have 
excellent maternity leave - their jobs are 
kept open for seven yean. The result? An 
effective removal of women df child-bear- 
ing age from the labour market. For on 
terms like that, who ki Mfc to employ 
them? ■ 1 i» 

But more good news, ' Today's middle- 
class young women deny' bring feminists. 
This can only mean they fled their situa- 
tion in society tolerable. Indeed, there can 
be no greater pleasure than to be young; 
attractive, educated and in short supply on 
the work and marriage market Later in 
fife, as they become mothers, as the 
divorce rate impinges, as part-time work 
looms, I suspect they will be less firm in 
their denial; by the year 2020, if present 
trends continue, they will, I predict, 

rjmng B their tame. 

There is, of course, a path ahead 
towards a rosier future. Whether anyone 
wBl see it tat toe tan wjcd undergrowth of 
gender bias is another matter. At a 
practical level, the EOC needs a threefold 
increase in funding, and quickly - £6m 
spent today could save ti^»n in htma fi ta 
tomorrow. The equivalent US body has an 
£18m budget, and as a result women in toe 
workforce have a more prosperous and. 
iHynffiad profile — companies strive to 
amkh equal opportunities, rather than 
dude and weave to avoid the obligation. 

On a personal level, if men could see 
their ids in pa renting m» equal to *ha» of 
women and if children as a result 
abounded in the work place, there would 
not only be less automatic cause and 
reason for (Hsnrimiimann against women 
but "work” would assume a more hnman 
face. (Unless - as some suspect - "w o r k ” 
is where men go to get away from the 
children.) 

On a domestic level, let us examine our 
own behaviour and attitudes. Do you have 
a cleaner ? How much do you pay her? How 
many does she support? Multiply that 
hourly wage by 35 or 40, if you think that's 
what a working week should be. Could you 
live on that? What do you deserve th** she 
does not? Decent pay for part-time fawmiw 
labour begins in onr own homes. 
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The Long View 

The tax that Lawson left behind 


QUITE A few private client 
stockbrokers would Hke to set- 
tle a score with Nigel Lawson, 
the former Conservative Chan- 
cellor. For all the taxes that 
Lawson abolished or reduced 
there was an important one 
which he actually raised: in 
1988 toe m aximum rate charge- 
able on capital gains went np 
to 40 per cent. As a result it 
has become noticeably more 
diffi cu lt to persuade stock mar- 
ket investors to tom over their 
investments, which Is how 
stockbrokers earn a living. 

' Now the Labour Party’s 
icy review raises the _ 
that- much worse wfigh* be tn 
store under a new Govern- 
ment. Logically the top rate 
.would go up to 50 per cent, in 
Use with income tax; presum- 
ably capital gains would not be 
liable to a 9 per cent national 
insurance surcharge as well, 
but yon never know. ' . 

The Lawson move had two . 
foundations. First; there was 
the elegant Treasury symme- 
try In- the. view that income 
and capital gains should be 
taxed at the same rate. 
Secondly, in a Budget which 
was extremely generous to the 
wealthy, it seemed politically 
appropriate to take something 
back. But in doing so Lawson" 
destroyed a political consensus 
going back some 20 years in 
which both shtes accepted that 
30 per cent was^an appropriate' 
long-term rate at which to tax 
capital gains. - 

At the same tone; lie farther 
disadvantaged toe lone inves- 
tor, and .'tons Increased, toe . 
incentive for people to channel 


their money into the various 
institutional vehicles which 
after Shelter against CGTi per- 
sonal pension plans, PEPS and 
(to some extent)’' unit trusts 
and investment trusts. House 
purchases have been boosted 
yet again: we are all Anther 
encouraged to over-accommo- 
date ourselves in CGT-exempt 
main residences. ' 

It is true that liability to 

hwim» and capi ta l githw teM 

has not been completely equal- 
ised: the personal allowance 
a gains t income tax is £3,005 
while the annual exemption fat 
CGT is SSJOOO. However, the 
Labour policymakers are 
threatening to address this 
anomaly. 

Simple afimHife t r aHv n expe- 
diency has led to the high CGT 
threshbbld in the past. It is a 
complex • and expensive tax 
both for the Inland Revenue to 
collect «nd the public to pro- 
vide (or avoid). In 1986-87, the 



urea are available, 1IL000 peo- 
ple paid £1.5bn ia capital gains 
tax. However, 80,000 of those 
-paid-only small amounts aver- 
aging £1,600, while a top hand- 
ful paid many millions. 

Meanwhile hundreds of thou- 
sands of other people are 
encouraged to shuffle their 
assets around the family and 
execute bed-and-breakfast 
deals in order to take advan- 
tage of the ntttinal exemptions. 
In the current takeover bid for 
Globe Investment Trust, for 
example, an entirely otiose 
loan stock and a substitute 
trust are being created 
to. reduce the CGT problem 


Private Investors 
have never found it 
easy to adjust to 
capital gains tax at 
40 per cent, and 
worse could 
conceivably be in 
store 


private shareholders. 

*Yet the cost of CGT on its 
own Is beside the print ff it 
were not in place, all manner 
of devices would be created to 
convert taxable income into 
tax-free capital appreciation. 

Emergency action had to he 


taken by the Revenue a few 
years ago to prevent money 
flooding into offshore roll-up 
funds where interest income 
taxable annually at 60 per cent 
was converted into capital 
growth taxable only at 30 per 
cent (and then only an even- 
tual rpalfauHn w, aw) tarfla. 
titm adjustment). Imagine the 
leaks that would spring up aU 
over the pfa**** if capit a l gains 
were entirely un taxed. 

The trouble is, : old attitudes 
die hard. It has become 
ingrained in our financial cul- 
ture that income is more 
appropriately taxable than cap- 
ital growth. The fancy ideas of 
tax theorists go down very 
badly in this respect Accord- 
ingly there, is a danger that a 
40 per cent tax on capital gains 
will prevent people from 
invest ing , in a way that a 40 
per cent tax on income will not 
prevent them from seeking 
employment 

When it comes to' invest- 
ments, most of us have grown 
used to the idea that income is 
best avoided. This folk memory 
has developed over extended 
periods when taxes on invest 
meat income have ranged any- 
where up to 98 per cent It h 
perceived to be entirely natural 
that capital taxes should be 
modi lower, so people become 
upset and confused when these 
basic assumptions are invali- 
dated. 

indeed, there is a strain of - 
political thinking which argues 
that the tax structure should 
be used to create a deliberate 
bias towards capital growth. 
For ins tance. Labour’s corpo- 


rate tax structure in the 1980s 
was designed to discriminate 
against the payment of divi- 
dends. The argument fa that 
income is spent, often on 
imports, and is bad. Capital 
appreciation, especially if it 
reflects retained pro fits , corre- 
sponds to an investment in 
economic growth, and is good. 
So we should seek to emulate 
CGT-free Japan whine compa- 
nies pay out only minuscule 
dividends, which they scarcely 
ever increase, and where the 
pursuit of capital gains h«« 
sent the stock market ever 
higher (apart from the odd 
recent hiccup) and given Japa- 
nese industry access to toe 
c he apest capital in the world. 

But I am always deeply sus- 
picions of arguments that if 
the UK were to adopt the Japa- 
nese tax system or, say, toe 
German banking st r u c ture the 
British economy would be 
transformed. National atti- 
tudes are much more 
deep-rooted than that. I hate to 
think how many overpriced 
Van Goghs would decorate 
British boardrooms if capital 
were as in Tmim as it 
has been in Tokyo: better to 
put pressure on companies to 
pay dividends so that money 
can be recycled to finance new 
elsewhere. 

should not be necessary 
for investors to fret over 
whether they are receiving 
income or capital gains: ft is 
toe total return that' matters. 
In an ideal world we would 
only need to consider income 
and spending, which would 
stnaly be quite enough. 
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— FIDELITY INTERNATIONAL 


GLOBAL 
INVESTMENT 
MANAGEMENT 
AT ITS 
BEST 


Fidelity is one of the world’s leading investment 
management organisations with a network of strategically, 
placed fund management operations coveting the globe. 

Single-minded dedication to providing superior 
Investment performance is the foundation of our business. 
With one of the largest buyside research teams in the worid, 
the resources we commit to generating sound, original 
Investment ideas are probably unsurpassed in the fond 
management business. 

And, because Fidelity is a privately-owned company, 
wefte befterable to invest in the peopleand systems to excel in 
the future — a paramount emskfrration when choosing an 
investment manager. 

It’s no wonder companies within the Fidelity 
Organisation together manage over f 115 billion. 

For further information, please contact Hilary Smith, 
Director, on 44 71 283 9911. 
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Fidelity 

international"' 


LONDON BOSTON BERMUDA TOKYO EYDNEV HONG CONG TAIPEI JERSEY LUXEMBOURG 








Af 

Into jj{ 
JH 

ttKK « 


Thu S 
the; m 


the ^ 
Af 


day ai 


day At 
J AI 


At 

InU u 


at | At 
1 At 
Al> 
Ah 

_ At 

Br All 


Ha A" 
An 


Gu An 
1 An 


£ 
' Ab 
B ki 71 


* An 
Sw Ab 


1 Alt 
Sw An 


— Art 

Ui £ 

No An 


TZ Art 
A® An 
An 
Ab 
A rt 
All 

Me All 


P WEEKEND FT 


FINANCE & THE FAMILY: THIS WEEK 


Is it time to sack 


your bank manager? 

Almost everyone threatens to switch their current bank 
account at some time or another — surprisingly few people 
actually do it David Barchard looks at die current accounts 
on offer. Page EL 


A judge, not a policeman 


Sara Webb meets Richard Youard, the Investment Referee. 
Plus Kevin Go Mstelp -Ja c fcmon with some home truths about 
Business Expansion Schemes and John Edwards with news 
of a tax break for young savers. Page IV. 


Minding Your Own Business 


Roger BardelJ on what businesses must do to keep afloat in 
the current climate of high interest rates and Roy Hodson 
reports on a consultancy that puts environmental mailers at 
the fore. Page VL 


BRIEFCASE: The Inland Revenue writes - Page V 
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Level of home loans 
falls sharply in April 


Mortgage loans supplied by building societies dropped 
sharply in April, according to figures issued this week by 
the Building Societies Association. The number of loans 
completed during the month fell to £2.08bn, compared with 
£2.32 bn In March, and the volume of new mortgage 
commitments (loans agreed but not yet advanced) slumped 
to £323 bn against £4.1 6b n in the previous month, 
in contrast, however, the flow of funds Into building 
societies rose strongly In April, reaching the highest level 
since September. Receipts from savers were £7B3m 
compared with £363m in March. The Increase is attributed 
to higher interest rates and the Budget proposal to abolish 
composite rats tax in April 1991, which has enabled 
societies to offer one-year savings accounts paying gross 
interest to non-taxpayers. John Edwards 


BA shares stfll grounded 


Full-year figures from British Airways this week left the 
market and most analysts unmoved. The company’s shares 
continued to languish at levels first reached nearly a 
year-and-a-half ago. Most analysts said that the company's 
earnings would be flat for the current year. BA Itself pointed 
out several of the constraints it faces. They include higher 
staff costs and leasing charges, and increasing competition. 


On the longer term view the picture brightens a little, with 
analysts saying that BA should be able to get to grips with 
its costa by 1992. Only BZW stands out with an unequivocal 
recommendation on tin stock. The broker says the 
. company js "unnecessarily cautious” in asses s ing its own 
performance. The underlying business performance is 
good and prospects remain above average,” says BZW — 
but this is a minority view. Danin/ Groan 


Trade union credit card launch 


The TUC launched a credit card for trade union members 
this week as part of Its expansion in the personal financial 
services area. The Unity First card, which carries the 
Mastercard name, charges an APR (Annual Percentage 
Rate) of 27.8 per cent and does not charge an annual 
membership foe. It pays interest of 5 per cent on credit 
balances up to £500 and 6.5 per cent thereafter. The card 
was developed by Unify Financial Services, which is part of 
the trade union bank, Unify Trust Sara Webb 


CU funds look to Europe 


Commercial Union, the big insurance company, this week 
launched its first pan-European product, a UCITS umbrella 
fund based in Luxembourg called the Privilege Portfolio. It 
offers investors the choice of 18 sub-funds, with a further 18 
in the wings, covering the usual equity, bond, cash and 
currency funds. Eleven free switches are allowed each 
year. Charges are 5 per cent front-end and 1.25 per cent 
annual for the equity funds and nil front-end and 0J5 per 
cent annual for cash funds. The charges are negotiable for 
large Inve s t m e n ts and/or where the intermediary operates 
on a foe basis. Eric Short 


Paper group to be spun off 


BAT Industries’ paper and pulp group, Wiggins Teape 
Appleton, is going to be spun off separately and listed on 
the Stock Exchange on June 1. Shareholders in BAT will 
receive one Wiggins Teape Appleton share for every three 
shares they hold in BAT. UBS Phillips & Drew, 
stockbrokers, Will offer a commission-free dealing service 
for small shareholders who want to dispose of or Increase 
their shareholdings in the first four weeks after listing. BAT 
shareholders should receive details next week when their 
share certificates are sent out S W 
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PERHAPS THE Government 
should malm a habit of unex- 
pectedly releasing price-sensi- 
tive reports and statistics a day 
or two early. It would be a am- 
ple case for an ambitious free- 
marketeer to argue, using this 
week’s blunder over the 
Monopolies and Mergers Com- 
mission report into the King- 
fisher/Dixons bid as the rally- 
ing point for a national 
campaign under the flag of 
shareholder democracy. 

According to Wednesday's 

report by the Trade and Indus- 
try Select Committee, Insider 
dealing and fraud are on the 
increase. But once again the 
small sharthnldflr is fwing left 
out 

So why not level the playing 
field by occasionally putting 
the most delicate financial 
information on sale early 
through Her Majesty’s Statio- 
nery Office, as happened with 
the MMC document? Not only 
would that give the amateur 
investor an edge over the pro- 


fessional, it would take the 
illicit fan ont of big financial 
fraud. Cheaper than the Chan- 
nel Tunnel, gnwp lsr poll 
tax, more effective than the 
Serious Fraud Office. 

Releasing this week's awful 
trade figures a couple of days 
early would have also saved a 
great deal of fbffle bullishness 
in a thin market on Monday 
and Tuesday, when the FT-SE 
100 Index was chased up to 

2^J1L3. 

The trade denn* did fall hi 
April - but from £2L09bn to 
£l.78bn - and although 
exports rose and imports fell 
slightly, the underlying trade 
performance deteriorated. 

Only when confronted by 
that sort of resistance did gilt 
and equity investors realise 
that reinforcements were not 
going to arrive to back up their 
change this week. Footsie fin- 
ished the two-week trading 
account last night in retreat, 
IL5 points down on the week at 
2J65& 


The economy is proving a 
veritable Rasputin in its ability 
to survive the Government's 
attempts to slow it down: shot, 
poisoned, stabbed and pushed 
under the Ice by various defla- 
tionary measures, it keeps bob- 
bing up to the surface, grin- 
ning. This week, the Bank of 
England said sterling lending 
bad fallen - ostensibly good 
news - but that led econo- 
mists to ask bow companies 
were managing to pay off their 
debts if profits were squeezed. 
On top of the trade figures, 
money supply statistics indi- 
cated persistent consumer 
demand, and on Thursday 
there was farther evidence af 
inflationary pressure with an 
unexpected rise in OR manu- 
facturing output during March. 

In the short term, of course, 
corporate and economic resil- 
ience should be good news for 
equities. The next trading 
account could also see specula- 
tive gains for holders of bad 
stocks on the back of new dis- 
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HIGHLIGHTS OF THE WEEK 


Cheng* 


closure rules, which come Into 
force from Thursday and oblige 
investors to declare their 
stakes at 3 per cent, rather 
than the current 5 per cent 

But in the long run the econ- 
omy’s buoyancy lessens the 
chances of any decrease in 
interest rates, especially while 
the Treasury is happy to allow 
the inexorable rise in the ster- 
lmg/D-Mark exchange rate to 
act as an unofficial brake on 
the economy, a strategy which 
could eventually hit companies 
with earnings overseas. 

The hope of eventual British, 
entry into the exchange rate 
mechanism of the European 
monetary system could prove 
the market's only solace in the 
new account. It is not a terri- 
bly secure founda ti on, but it 
may be enongh to keep equity 
investors interested. 
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“DO YOU ilk* money, Mr 
Boesky?* 

That is Hire mtktwg the Arch- 
bishop of Canterbury whether 
he approves of charity. The 
question was popped to Ivan 
Boesky, the convicted crook 
who was once Wall Street’s 
most successful arbitrageur, 
by a lawyer In a Manhattan 
courthouse ftk week. 

Boesky, delivering hk first 
public .testimony in the three 
and a' half years since he 
pleaded guilty -to securities 
fraud and began co-operating 
in a sweeping Government 
Investigation, was the star 
prosecution witness in the 
trial of another share dealer. 
•Of course, don't yon?" 
snapped back the man once 
seen as high priest of the 
“greed is good” generation. 

It has been a week of many 
such dazzling statements m 
the obvious and of raking over 
the financial excesses of the 
1980s. In Washington, Mr 
Nicholas Brady, the Treasury 
Secretary, finally came dean 
on what private analysts have 
been saying fin months: the 
fiasco In the Savings and 
Loans industry is going to cost 
the Government a great deal 
more than it has admitted. 

With a safety net of Govern- 
ment loan guarantees, the 
industry was pillaged in the 
1980s by a collection of crooks 
and incompetents, and the 
American taxpayer is now 
having to pick up the hill. 

Until this week the Bush 
administration had put a 
$50bn price tag on resctdng 
S&Ls through to 1992, but Mr 
Brady revised that figure to 
between $90bn and 3130b* 
and admitted that the Sm»i 
cost over 10 years could come 
to $3 00h n, alm ost twice the 
previous estimate. 

This complicates the talks 
g o in g on between the adminis- 
tration and congressional lead- 
ers on ways to cut the budget 
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deficit. Richard Hannan, the 
White House budget director, 
acknowledged this week that 
additional Government bor- 
rowing to finance the S&L 
ball-out could put upward 
pressure on interest rates in 
the absence of a deficit-reduc- 
ing package. That “could mean 
the economy goes from 
growth ... to recession.” 

Certainly, the statistics out 
fids week have added to a pic- 
ture of an economy expanding 
extremely sluggishly: New 
orders for durable goods 
dropped 4.1 per cent in April,, 
after healthy increases in Feb- 
ruary and March, while the 
Goya nment jrevto ed down its 
estimate of first quarter zeal 


GNP growth from 2.1 per cent 
to 1.3 per cent, compared to 
analysts' exportations of LB 
per cent 

That figure may ov erstate 
the trend, since much of the 
drop was due to automobile 
manufacturers slowin g pro - 
duction to run down invento- 
ries. Some economists say 
there could be same rebound 
In the coming quarters as 
inventories are rebuilt, but 
judging from the current 
depressed state of car sales 
that could take a long time. 

Yet the equity markets 
appear to have taken all this 
in their stride. The Dow Jones 
Industrial Average edged 
higher to yet more record 


peaks in the first three days of 
the week, though the advance 
then ran out of steam at 
around 2JBS5. 45 
higher than the top of the 
trading rage it bad occupied 
for the first four months of the 
year. It then dipped back an 
profit-taking and a weaker 
bond wwriwt- 

Howevoc, the apparent resil- 
ience may be deceptive: The 
advance to be con- 

centrated in big capitalisation 
'Hue chip stock», xa£her than 
smaller companies, a diver- 
gence which some analysts 
view as a sign of potential 
tremble ahead. The pricefoam- 
ings ratio an the Standard A 
Poors industrial gro up stands 
at over 15, relatively high by 
long-term averages. 

And, for the more technical- 
ly-minded, the Dow Jones 
Transportation Index, which 
covers air, rail and such 
stocks, has begun dipping as 
the DJ Industrial Average has 
climbed. Such, a d i vergence is 
often cited as a sign of trouble 
ahead. Utility stock indices are 
also on a do wnwa rd trend; 
technical analysts say that in 
past inflationary periods they 
have anticipated a drop by the 
broader market measures. 

Surveys suggest that just as 
many hive imiH h irt«Hmi Inves- 
tors are bearish about the 
direction of the market as are 
huffish. The tussle is Hkely to 
remain In a low key next 
Friday, when the Government 
issues the next I m p ort an t eco- 
nomic indicator, on employ- 
ment growth in May, which 
could sand the market in a 
new direction. But for this 
week anyway, the bulls have 
been still W ir i ng t he nam ing . 


roewfaw 
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Z844C8 + MuT7 
28G2JS3 + 7J» 
28S&2S + 4.0* 
«8MS - 0.71 


Martin Dickson 


Would you buy used shares in these men? 


SMALL investors could be 
forgiven for thinking that they 
should treat the motor distrir 
button sector with even mine 
caution than they would apply 
to used car salesmen. 

Over the past year it has 
underperformed the FT 
Allshare index by 24 per cent, 
and since the beginning of this 
year by 12 per cent - miti- 
gated by takeover activity 
rather than less bad perfor- 
mances. And in case there are 
doubts about the stale of trade, 
Trimoco’s announcement this 
week of near halved pre-tax 
profit for the year to March 31 
will have dispelled them. 

The reasons far the gloom 
are all too familiar. Interest 
rates, in particular, are blamed 
for inflicting a “doable 
whammy” on the trader his 
interest payments shoot up 
and his customers' spending 
power goes down. Not only 
does the volume of sales foil 
CUm new care are expected to 
be sold this year compared 
with 9.9.1m jn 1988), but also 
the ensuing scrabble for cus- 
tom rats into already modest 
mangfa*- The dealers have a 17 
per cent mark-up on the price 


of new cars, but they complain 
that only 2 per cent is left after 

riisrminHng - 

Although this may not tally 
with individual experience, it 
has to be remembered that two 
thirds of new car sales are to 
corporate buyers, who have 
more muscle. 

Similar gloom pervades used 
car sales and there is even a 
murmur that the traditional 
mainstay of profit - servicing 
and repairs - may be squeezed 
as users skimp on the 6,000- 
mile services. 

If there are doubts about per- 
formance, what about bid pros- 
pects? Although it has long 
been mooted that the sector is 
line for consolidation (one ana- 
lyst estimated that the 27 
quoted companies covered only 
10 per cent of the market), 
many obstacles remain. 

However, the picture pres- 
ented by all these negatives 
may be bleak eno ug h to sug- 
gest that now is the time to 
think about buying - with the 
usual warning about risk. 

After all, as most car owners 
know, we can’t do without 
them. In the UK, the number of 
cars per 1,000 population is 


expect e d to grow from 851.7 in 
1986 to 403 in 1994. And if the 
latter figure sounds high, com- 
pare it with the 1386 figures for 
West Germany and the US, 445 
and 485 respectively. 

Soger Smith, chairman of 
Trimoco, was assuming such 
pent-up demand when he said 
a cut of manufacturers’ prices 
as a result of a recently 
launched Monopolies and 
Mergers Commission inquiry 
could be good for business. 

The inquiry may also start 
the ball rolling on an issue 
dear to the dealers* hearts but 
which has so far proved 
beyond their ability: the dis- 
mantling of severe constraints 
imposed on their operation by 
the motor manufacturers. 
(Unbiblical tales are told of the 
occasional Davids who have 
tried to take on the mi g h t of 
Goliaths such as Ford.) 

But while all this can lead to 
talk about what motor traders 
might do with their new-found 
marketing power, there is 
short-term argument for think- 
ing about buying now. 

It is that the sector is poised 
to bounce back if interest rates 
come down. The most extreme 


Motor Distributors 


Relative to the FT-A AJh-Stare Index 
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case is T. Cowie, whose inter- 
est bill last year was £37-97m 
because of the way it finances 
contract hire. Cowie says that 
every 1 percentage point fall in 
the Interest rate will put ££2m 
on his bottom line. Mind you, 
the group’s performance is tak- 
ing a bashing meanwhile. 

As one analyst put it, "you 
have to call the interest rate 
eyrie properly." The question 
is; how for ahead of your pre- 
dicted date to buy? 

One observer argued that the 


time was fast approaching 
because many of the share 
prices are already di««nntfng 
both continuing high rates this 
year and the dire news expec- 
ted this September when sev- 
eral groups report their first- 
half results. 

More prudent advice from 
another analyst was wait until 
the autumn, when the revela- 
tion of worse than expected fig- 
ures will send prices to a nadir. 

A more tho rny question is' 
which stocks to buy. The 


attractive stocks can be 
divided into three categories. 

The first, and most difficult 
to assess. Is the speculative 
stock - the next company to 
be in the position of Hartwell, 
which still looks set to foil to 
the Jam eel vehicle OakhfiL 

The second more conven- 
tional category contains the 
companies which should be 
considered for business rea- 
sons: a good geographic spread, 
a wide range of franchises and 
good management. A few 
examples cited by analysts are: 
Tozer Kemsley and Miiuymm 
(TKM), Evans Halshaw and 
Pendragon. 

The third c ate g o ry is compa- 
nies in special situations. This 
might Include interest-rate 
gambles like Cowie for the 
very brave or those with par- 
ticularly attractive properties 
like Caffyns. Several of the 
stocks have good asset back- 


WWle recovery might still he 
some way off. several groups 
will do their best to maintain 
dividend yields at a generous 
premium to the market. 


Jane Fuller 


was the statement by IBcbad 
Green, the chairman, which 
did the damage, broadcasting 
some notes of caution to add to 
the general pe rception that the 
one-time ***** market stoat- 
ing star was about to come 
down to earth. Worries about 
recent acquisitions, the possi- 
bility of Csdton bidding far a 
TV franchise the slower 
performance of the video cas- 
sette duplication business ham 
knocked the share price off last 
Septe m ber's pedestal of SGBp, 
The shares ended the week 
down 25p at 5l5p. 

The reverse happened to 
British Triecom on Thursday. 
The group announced a par 
cent slip in pre-tax profits for 
the year to March 31 — hit by 
the cost of its raargantetion 
plans — but Investors 
an sw e red instead to good news 
on the g nmrth of infad calls, 
pushing the share price up 8p 
to 28Gp. The widely-held BT 
shares ended the turbulent 
week 2p high«- at 278p. 

Batchy corporate news, com- 
ing after last week's strong 
blue-chip results, was one fac- 
tor tipping the scales away 
from equities. Weighing down 
the week was a profits w ar n ing 
from Bank* Boris McDougaD, 
the halmrtoi and food group, 
which repotted static interims. 
On the same day, BAT Indus- 
tries was Jolted out of its post- 
bid euphoria, having fought off 
BHMTs lw nfw* shareholder Sr 
James Goldsmith. The City 
was put out by BAT'S first 
quarter figures, down 27 per 
cent after a poor performance 


from its Eagle Star insurance 
subsidiary. 

Some of the adverse reaction 
could be blamed on a creeping 
tendency among analysts to 
took for the worst since last 
week’s froth evaporated. That 

mar the slkht dlffan- 

pointment with British Air- 
ways’ figures (up 29 per cent to 
5345m, out helped by changed 
tre atm e nt of aircraft deprecia- 
tion). and the bearish reaction 
to ugher-thanex- 

nectad ftwwwi uru&ls of f. Iffl ra 
(knocked by worries about its 
new role, since the demerg e r of 
the terMif business, as a sue- 
riahty chemicals company). 

But for genuine bad news 
you needed to lode no further 
than Lowndes Queenaway. 
Nobody was arguing about the 
nuances in yesterday’s full- 
year results from the troubled 
fiirnllure retailer - a toes of 
£79L4m before tax, with trading 
still very depressed. Lowndes’ 
shares? A gfoomy 3 Up. 

By contrast; a shaky market 
and a poor retaSIng ctimate do 
not to have the 

ambitious fashion retailer 
Amber Day off coarse Against 
the odds, it decided to buy a 
Scottish dotting store chain 
on Monday for £4fL7ia. funded, 
w yn more incongruously, with 
a mixtuw of debt and a rights 


For smaller investors with 
less chutzpah and precious fit- 
tie inside information, the 
equity market still looks a dan- 
garoaaly uncertain place to be. 


Andrew Hill 


JUNIOR MARKETS 


Heads you win, 
tails I lose 


ONE STKP forward, one step 
back. As companies on .the 
.unlisted securities, market 
shuffle their way into the sum- 
mer, tbs emphasis seems to be 
88 ranch on dwtla as 

making new ones. 

On Monday, for instance. 
Tern Group, the construction 
company, ended its d isa st r o u s 
foray into the estate agmicy 
business. The diversification, 
which began with a series of 
acquisitions at the peek of the 
housing market two years ago, 
helped to drive the company 
into a £5m pre-tax Joss last 
year. 

Now the compa ny is to sell 
its half-share in Tern Property 
Services to Equity & Law Life 
Assurance Society, which owns 
the other half. <wnn mtwi fa> 
cm its core construction and 
development operation. 

Tribute Harris LL the archi- 
tecture and design services 
company,- also went into 
reverse this week. Foot years 
after the US business joined 
the USM, its US directors are 
set to buy their original busi- 
ness back again. 

If the transaction is 
approved by shareholders, it 
wffi leave jnk CoveU Blatthews 
Wheatley Architects, a London 
based company bought for 
£3fon in October 1987. Accord- 
ing to Peter Denner, chan-man 
of CMWA, the company turned 
out to be too small, to sup p or t 
the substantial overheads of 
having businesses on both 
sides of the Atlantic. 

Meanwhile the unravelling 
of Sock Shop continues. On 
Tuesday, the administrators 
who are trying to salvage 
something from the stricken 
tiidw retailer awwmn<»l that 
they were closing more than 
half the group’s UK stores. 

Not an the announcements 
by USM companies this week 
heralded retrenchment E W 
■Fact an accountancy and pro- 
fessional training group, 
announced a £2J2m rights issue 
to expand its premises. It is 
keen to Incr ease i ts student 
numb ers and expand into new 
fields. The shortages of skilled 
personnel arising from demo- 
graphic trend* in the UK wDL 
it believes, produces plenty of 
opportunities. 

Wiltshire Brewery was also 
in expansionary mood. It 
believes it is well placed to 
take advantage td the Monopo- 
lies and Mergers Commission, 
which has restricted the activi- 
ties of large brewers and publi- 
cans. Wiltshire Brewery has 
doubled its size since the start 
of the year and now owns 30 
.pubs. This week it agreed to 
buy six West Midlands pubs 
from Premier MW land Ales for 
ELlra. 

But despite the activity of 
some USM companies, the 
Junior market r emains , for the 
mmg t part, in., the doldrums. 
With the perception that 
gmaiy*r companies are bearing 
the brunt of the economic 


slowdown, they remain dsffriy 
out of fosoiogL 

Evidence tar this is fin^ 
ntehed by the lacklustre perfot- 
w»nw> at gnwlter company 
shares. This ™*ra*h for exam- 
ple, County's smaller company 
index has lagged weQ behind 
the major market indices. 
Datastream's USM todex has 
done even weroe, with a 0.5 per 
cent foil this month, compared 
with a 7 per cent rise in the 
FTA-AH Share Index. 

Go back to the start of April 
and the effect is even more pro- 
nounced. The USM index has 
fallen by JO per cent white the 
FTA-AU Share Index has 
scarcely moved. In addition to 
the general unpopularity of 
smaller companies, the recent 
underperfonnance can be put 
down to a long-standing habit 
Of Small Stocks to lag b ehind 
large stocks in a rally. As the 
market surged ahead this 
month on hopes that the UK 
would join the Exchange Rate 
Mechanism, investors scram- 
bled to keep up and so bought 
into the more marketable 
stocks while the thinly-traded 
shares got left behind. 

. So for, so frustrating. When 
times are dull, investors seem 
to dwell on the problems of 
small companies and mark 
down their share prices, while 
in more frantic times they get 
left: behind in the rush, for 
small companies recently, it 
might seem like a case of 
“beads you win, tails I lose." 

Most smaller company bro- 
kers would like to see the 
emphasis on the fortunes of 
the smaller company sector 
replaced by a greater stress on 
the individuality of companies. 

Ruth Keattch of Schroders 
believes there is no theoretical 
reason to lump small . ™y nt p°- 
nies together as a sector. The 
problem, she says, is that fhnd 
m a n a ger s used the o ntpartan n. 

unce Of small mrnpimna OVST 

tile last 30 years as a market- 
uig tool even though there was 
no fundamental reason for 
their strength. Now that small 
companies are unfas hionable, 
they are all being tarred 
unfairly with the same brush. 

In particular, she is 
of an excessive emphasis on 
radi ces. “Like any random 
group of companies, the very 
good are ou average balanc ed 
by the very bed and on a fun- 


s hould expect neither outper- 
fonnance nor underperform* 
euce from a smaller companies 
i ndex, " she says. 

But none of tiris js a reason 
to s hy away from wnaiw com- 
pany investment, in her view. 
The key, more than ever; is 
good stock selection. Well man- 
aged small companies sh onid 
he flexible enough to withstand 
the foil effects of a recession 
and starting from a small base 
fhpuld eve them more scope 
for rapid growth. 



Vanessa HouXder 
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David Barchan! looks at the growing diversity of banking services 
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ALMOST everyone threatens 
to swftdi their current bank 
account .at ' some time or 
anoti^-Snrprisingly few peo- 
ple actually do it The large 
banks; which monitor these 
trends chady/report that the 
vast msjarityof the population 

Strikes OT a TP.latw msMn with 

one batik ta early adulthood 
and stays, faithful to it for the 
rest of their days. 

Bat if you do. want to make a 
conditions have never 
been more favourable. 

In the last 10 years, there 
has been a steady stream of 
new entrants into the current 
account market. Competition 
has improved the quality and 
: variety of current accounts on 
offer. Transaction charges 
"have, largely 'disappeared, at 
least for accounts kept in 
credit.- Even more strikingly, 
current account h»faTii*y ran 
now earn ■ interest. The large 
cleaners have followed Co-op 
Wamfc- an* Nationwide Angfia 
and now offer interest-bearing 
current accounts, though you 
'usually have to ask for them. 

Increasing numbers of peo- 
ple are opening second 
accounts. Barclays reckons, 
that 12 per cent of its custom- 
ers now have a secondary 
account with a competitor, hot 
do nc it necessarily switch their 
salary'payment to it. 

Sometimes the secondary 
account -Is opened to earn a 
higher rate of interest or to 
enable a housewife to control 
the housekeeping money more 
effectively. A- second current 
account can also make it pastor 
to manage your ftnuncBs if you 
have a large number of direct 
debits and standing orders 
each month and so ftnd it 
to know how m uch c ash is in 
your primary account. 

-Diverse as they are, the hew 
generaifon of current a ccounts 
have one thing in common: 
each of them is targeted at a 
particular type of customer. 

Do you want to borrow 
money from the bank or earn 
interest on an account that 
stays permanently in credit? Is 
your eagerness for a high level 
of Interest outweighed by your 
desire to have a branch or cash 
dispenser within easy walking 
distance of home ar office? Do 
you want to do some of your 
banking business at home? Ate 
there si gnificant variations hi 
the quality of service yon can 
expect from different: hnttttU - 
tkxns? 

There have never bean hard 
and fast answers to these ques- 
tions, ami choosing a current 
Jfiocpunttoday. Js a jpore.jper -.. 
isanta^HifafrtiisneyE^ before. * 
But .there are sophs .pointers .* . 

which ^everyone ^wUl <waU£ to ; 

bepr in mind. 

Branchss and ewwh machines; 
Though your account wUL now- 
adays probably be processed 
the availability of a. 
ch and the quality of 
its staff win probably Be. impor- 
tant to yon- If you are a cus- 
tomer of the “mg lour” dear- 
era; you will probably get 
better service in a .branch in a 
small town , than in a busy city. 

The key to the quality of 
eacbbranch is the ability cf its 
manager- - and the dealers 
seem' to agree, in pri vate at 
leasts that , reafly good branch 
managers are nny*h on 

the ground they ought to 
he-': . 

Another consideration' is 
likely to be the number of 
branches: Bare the Mg deorars 
win hahds down. NatWest has 
a - branch network of over 
Barclays some 2,700 



and Lloyds and Midland over 
24)00 branches each. TSB b not 
too far behind with 1,500 
brandies, which are often hid- 
den away in the back .streets. 
Royal Bank of Scotland has 829 
branches and Bmk of Scot- 
land, 540. The top five building 
societies have between 450 and 
750 branches each. Below 
thorn, branch anmbatl start to 
fell away sharply. 

If you communicate with 
your branch by post and other- 
wise mainly value a branch 
network for cash machines, 
there is Httle doubt again that 
the two networks operated by 
the clearing banks win hand- 
somely over the budding soci- 
eties, though at least the soci- 
eties now have a 
system in link. 

ffytm think* you can do with- 
out a branch altogether, then 


National and Save & Prosper, 
will now give you a £100 guar- 
antee limit 

Save & Prosperis debit card 
has the unusual feature of only 
drawing the money from your 
account at the end of the 
month rather than after two or 
three days, thus giving the 
chance to enjoy several weds 
free credit 

Standing Orders and Direct 
.Debits: You should have no dif- 
ficulty in arranging these; even 
with a building society 
account A problem frequently 
encountered is transferring 
standing orders and dm«t deb- 
its from one institution to 
another. The difficulty of re- 
arranging mandates for fli«w 
is one of the most common rea- 
sons customers give for stick- 
ing to . a clearing bank n wwn«t 
with which they are not happy. 


Tales abound of the unhelpfulness 
of banks when a customer attempts 
to transfer business elesewhere 


yntLfihpUld consider pwthfotog 
^^cbnnts: JBUch , as; those 
offered by Firstdtrect the tele- 
phone bank l au nc hed by Mid- 
land last year. Save ft Prosper, 
and Girobank’s telephone 
banking service. Plratdirect. 
Iras relatively few customers as 
yet but it operates around the 
dock and throughout the year 
While Girobank’s telephone 
services close at 840 pm each 
day. There seems to be general 
agreement that Firstdixect is 
serving its customers very 
well! 

Whatever their size and 
branch structure, you should 
be able to obtain Visa and 
MasterCard credit cards from 
your bank. Debit cards, like 
Switch and Connect which 
dedu ct fund s directly from 
your current account are now 
'fairly widely ~ available. 
Bemember yon will also want a 
cheque guarantee card: gg**™, 
pom ** banks, tndnding Abbey 


: And" tales, abound v of jthe 
runheilpftd nims Of banka when a 
customer aiiwn^« to transfer 
his or her business elsew h ere. 
A useful preliminary to chang- 
. tag your bank account is to 
ask your branch to give you a 
print out of your direct debits 
and standing orders. You may 
be surprised to tascover how 
many you have. 

Over draf t s: Your use (or non- 
use) if overdraft facilities is 
the main pointer to the kind of 
account you should have. 

Bank current account cus- 
tomers fell roughly speaking 
Into. three groups: those who 
never go into overdraft; those 
who occasionally cross the 
line, pgrh apw by wryj 

those who mamtaJri chronic 
overdra ft s to help meet school 
fees and other outgoings^ 

■ Those who never have over- 
drafts will obviously want an 
account which pays the high- 
est Interest rate possible. The 


interest bearing current 
accounts launched by the 
dealers last year tend to carry 

highly unfavourable rates for 

unauthorised overdrafts, 
though several of them allow 
customers to have occasional 

overdrafts of under £100. 

If you stray into a modest 
unauthorised overdraft fairly 
regularly, then you should defi- 
nitely took at HaTtfay, Abbey 
National, or Northern Bock, 
and steer wdl dear of National 
Westminster or Midland, 
whose charges on unauthor- 
ised overdrafts seem unduly 
putative. 

Some hawk* will only c h arge 
you interest, and no extra fees, 
on overdrafts: they Include 
Halifax, Abbey National, Bene- 
ficial. HFC Bank, and Nation- 
wide Angba. 

You may also find it worth 
HitnWnp abOUt tfw Royal Banlt 
of Scotland interest-paying car- 
rent account which gives an 
antamatlc overdraft facility of 
£1,000. IF you are more than 
£100 overdrawn, you will also 
pay a fl at fee of £6 for the 
month. Bemember that if you 
are running up large unauthor- 
ised overdrafts, you risk hav- 
ing your cheques bounced by 
your branch: they win usually 
charge you a penalty when 
they do that 

a you intend to borrow on 
an overdraft, you should 
always ask your bank to make 
all its charges and fires known 
to you. When fees are added in, 
the annual Interest rate 
chareed often looks winch toss 
good that it may at first sight 
Telephone ,n ^ w«im» UawHug ? 
If you want to open a current 
anwwmt at a bank or bufldtae 
society which does not have a 
branch near you, you may find 
that you can do all you need by 
issuing Instructions to your 
hank by telephone. 

Ftrstdlrecfa rates are partic- 
ularly a tt racti v e to both those 
who stay in credit and to cus- 
tomers with large overdrafts. 
Firstdirect charges 20.7 per 
cent on overdrafts below 
£24)00, but this rises to a hefty 
88 per cent if the ov e rd raft is 
not authorised by the bank 
beforehand. 

Other forms of home bank- 
ing allow you to look into your * 
account via a computer or tele- 
vision screen. HOBS, the Bank 
of Scotland's home banking 
service, «nd Nottingham Budd- 
ing Society are the best known 
examples. Home banking of 
this sort can be fidriy expen- 
sive. . . 

A much cheaper azrange- 
■mentJs -to use. the tone. pads 
which come with accounts 

■ndi 88 . Marrhri, Wl«Arw m n t 

-- and TSB. These enable fon to 
bleep instructions down the 
phone to tile Computer either 
to inquire about your balance 
or to transfer money or make a 
payment The tone pad will 
generally cost you about £8 a 
year. 

TSB has a facility which 
allows you to receive a print- 
out of your bank statement 
from the computer by fax. 

Other alternatives: Many dif- 
ferent types of cheque account 
are now available on the mar- 
ket But are you sure you still 
need a mainstream cheque 
book current account? At one 
end of the scale, several banks 
and building societies offer 
accounts based an plastic cards 
rather than cheque books. 
These tend to be aimed at 
young people, temporary visi- 
tors to the UK, and the like. 

Halifax’s Cardcash account, 
winch pays interest and allows 


. John Edwards reviews a panoply of new fixed-rate mortgages 

More options for home buyers 
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FIXED rate - mortgages are 
flooding bn to the market This 
foJtows the sharp dip in Libor 
(London Interbank Offered 
Bate) Interest , rates on the 
wholesale money market last 
week after John Major, the 
Ch a n cell or of the Exchequer, 
.raised hopes about Britain join- 
ing the European Monetary 
Systran's exchange rate mecha- 


‘ , rV'. 


lenders to borrow wholesale 
money at . much reduced rates, 
before Jfie poor trade figures 
announced this week sent 
Uborcfimbtag again. 

Institutions have therefore 
been able to undercut tire cur- 
rent variable standard rate of 
15.4 per emit - quite signifi- 
cantly in some rases. First 
Mortgage Securities, for exam- 
ple, is offering a mortgage rate 
of 1235 per cent fixed for IS 


months. It includes in the 
package a special insurance, 
policy against accident, sick- 
ness and unemployment and 
the facility to switch the mort- 
gage to apply to a different. 

* H jfowever, an umfretoome fea- 
ture is that a redemption fee of 
three months interest applies 
far a period of five years, not 
' just IS months, and the low 
ffrrarf rate is given on endow- 
ment mortgages only. There is 
also an arrangement fee off< 
£150. . 

Several building societies 
have also j u mped on the fixed r . 
rate bandwagon. Yorkshire 
says it - is the first society to 
offer a reducing find rate 
mortgage.' It starts at IAS per 
.{rent until August next 
year, dropping to 1X5 par cent 
until August 1992 and to 1X5 


per cent until 1993. 

If you decide to move home 
within three years, the remain- 
der of the fixed rate loan can 
be carried over. But If the 
mortgage Is redeemed before 
August 1993 you are liable to 
pay up to three months inter- 
est. There is an application fee 
of £UX). fltid tlw Brnnmn |g con- 
fined to end owment and pen- 
don. mortgages. 

Cheltenham & Gloucester, 
on the other hand, is offering 
an interest-only mortgage, 
fixed' at' 1X95 per cent until 
August 1262 without any obU- 
gation to take out an accompa- 
nying wWlnwirnmt n nH^y . 

Northern Rock Is also offer- 
ing a 1X95 ear cent mortgage 
fixed at that rate until August 
1992, while Britannia and Nor- 
wich and Peterborough are 
offering three-year fixed rate 


mortgages at the same rate. 

In contrast the interest rate 
an Prolific’s Homeloans Portfo- 
lio is fixed at 1495 per emit 
only until the end of the year. 
The w»hhm"v say th at “all the 
indications are that interest 
rates are likely to start falling 
in the first half of next year 
and so borrowers would not 
wish to be locked into a 
long-term fixed rata.” 

Borrowers do not seem to 
agree. Lenders report strong 
demand for fixed rate offers. 
The Household Mortgage Cor- 
poration says, for example, 
that it recorded its largest sin- 
gle daily intake of £2m for its 
new reducing two-year mort- 
gage^ where you pay interest 
fixed at 14.45 per cent in the 
first year, and 1245 per cent in 
the second year. ' 
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A mortgage as a loan for life 


A 99-year mortgage that can be 

used as a par manent hank 1 mm 

facility has been launched by , 
the Guardian bufldtag society, ' 
which Is now. owned by the.. 
nheWenham a . Gloucester . . 

. Galled lifetime Superloan, 
the Guardian describes it as a 
mortgage that yon can design 
yourself to suit changes in 
your lifestyle over tire years, ft 
can even be passed on to your 
children. 

ft is ah .hxtBrert cafly loan, 
whidryon can choose to:repay 
in whatever way you want. 
After the first year you can 


* also take a “holiday,” suspends 
tag or reducing the interest 
payments for up to a year, if 
you are strapped for cash. 

There is also an automatic 
’• drawdown option that should 
'• jnctaase over the years In fine 
With any rise in the value of 
; thp 'property. H for example, 
your initial mortgage is £50,000 
; yon could borrow an a d di tiona l 
■■ amount, at the sa me stan dard 
mortgage rate, of interest,: pro- 
viding the total sum does not 
-’ exceed 70 per cent of the prop- 
7 erty’s value. In effect you have 
7 a permanent bank loan facility 


at a favourable rate of interest 

You can also reduce the size 
of your loan, although yon can 
only repay 25 per cent of the 
total loan in any 12 month 
period without any redemption 
penalty. You are charged two 
months interest if you redeem 
the mortgage early, unless a 
new mortgage Is taken out 
with C&G. So it truly is a loan 
for fife, unless you pay up. 

The interest rate charged is 
tire Guardian's standard mort- 
gage rate^ currently 1545 per 
cent. Which is historically at a 
small premium above the big* 


gar societies’ rate. However 

there is DO wHrfitiwnal Inaiting 
on any extra money borrowed. 

KatM Mountford, marketing 
manager, arid tire 99-year loan 
was glvrai at any age, so it 
could be very helpful In reduc- 
tag your liability to inheri- 
tance tax; It is an outstanding 
debt reducing the value of your 
estate. Life policies are not 
assigned to cover repayment of 
the mortgage. If these were put 
in trust the beneficiary could 
tabs over the mortgage. 

JE 


you to withdraw money from a 
machfoft. is one example, 
though there are many others, 
including Barclays Instant 
Account and Lloyds Electron 
from the banks. If you want to 
pay by cheque, Halifax will 
print out a cheque of its own 
made out to the payee of your 
choice - a slight disadvantage, 
since the money is deducted 
from your account well before 
it reaches the payee. 

At the other end of the scale, 
there are high interest cheque 
accounts which differ from cur- 
rent accounts mainly by 
tag you better interest wi 
planing restrictions on your 
ability to write cheques, and 
also perhaps obliging you to 
keep a large 

American Express this 
month introduced a high inter- 
est cheque account which pays 
interest of 1227 par cent gross 
cm balances of £14)00 rising to 
14.46 per cent on balances over 
£25,000. There are snags: 
cheques must be for amounts 
over £100 and there is no 
cheque guarantee card, the lat- 
ter a point to watch on all high 
interest cheque accounts. 

Save & Prosper's Classic 
account offers high rates of 
interest (89 per cent net on 
amounts over £1,000 and 109 
per cent net on balances over 
£54)00) and customers can draw 
up to £5,000 in overdraft s at a 
fixed rate of 4 per cent above 
base. There is also a £2 
monthly charge, but only if 
you are in the red on the last 
day erf the month. Though Save 
& Prosper has no branches, 
customers can drew money 
through any cash machine 


bearing the Visa sign — and 
they do not pay the usual com- 
mission for Visa cash with- 
drawals, even when travelling 
abroad. But the Save & Prosper 
Classic wftviunt is aimed at un- 
market customers: there are 
only about 104)00 account ladd- 
ers at present. Some of these 
say that the absence of a 
branch network and restric- 
tions OH t-Hoqmxi can offset the 
obvious attractions of the S&P 

flaasii! Account 

Fees: ff you stay in credit, you 
will usually avoid these nowa- 
days. However, charges still 
apply if you want a bank 
account which will actively 
manage your funds, eg by 
transferring money from one 
account to another to ensure 
that yon earn the maximum 
rate of interest or avoid, an 
overdraft. 

Midland Bank's Vector 
account, intended for yuppies 
who do not have time to waste 
on going through their bank 
accounts, fan* into *hfa cate- 
gory. It carries a monthly fee 
of £10, even when an account 
Is in credit. 


John Edwards on Labour’s economic policy 

The rich get nervous 


THE RICH can expect quite a 
hffttgHng if the Labour Party 
wins the next General Elec- 
tion, In spite of the conciliatory 
tone adopted by the much- 
leaked economic policy, offi- 
cially unveiled on Thursday 
with great pomp and cere- 
mony. Entitled Lowing to the 
Future, the glossy document 
looks remarkably like the kind 
of brochures produced by 
insurance companies to woo 
cheats. Some of the contents 
are a bit aimflar too, promising 
lots of goodies but rather 
vague about the price to pay. 

What Is clear, however, is 
that top-rate taxpayers will 
bear the burden of finan- 
cing a "decent society. - Neil 
Kinnock, the Party’s leader, in 
a TV interview said Labour 
would raise “a figure in excess 
of £2bn, and that’s in the first 
year 1 * extra from high-rate tax- 
payers. Other estimates were 
that it was more likely to be 
more £3bn_ 

In Labour’s promised “fair 
tax system" contributions are 
based on ability to pay; a prin- 
ciple, it says, adopted through- 
out the world ana especially in 
the EC. It win, therefore, intro- 
duce a series of bands, starting 
at or below 20 per cent for the 
lower and rising to a top 

rate of 50 per cent The number 
of bands and rates of tax will 
be decided by a Labour Chan- 
cellor, but the document points 
out that such a big reform of 
the tax system will mean that 
changes must be introduced 
gradnally. 

It is confirmed that the 
upper earnings limit on 
National Insurance contribu- 
tions would be scrapped, so the 
top-rate taxpayer would face a 
total “tax" deduction of 59 per 
cent. 

Labour is also unhappy with 
independent taxation for mar- 
ried couples, which it says con- 
tinues to discriminate against 
women because the married 
couple's allowance stfll goes to 
the husband first TtdS means 
the wife still pays more tax. So 
Labour would gradually with- 
draw the allowance but in such 
a way as to ensure that the 
amount of tax-free Income 
received by the couple would 
not fan in cash terms. 

The document promises a 
“major crackdown" on tax 
loopholes, with a limit on the 
total value of tax breaks 
enjoyed by better-off payers. 
Such a s y s t em already pvfafa in 
the US, where those with high 
incomes have a liability to pay 


a minimum proportion of their 
income In tax, regardless of 
any allowances claimed. 

No mention is made of capi- 
tal gains tax, but it is believed 
that the big reform might 
involve ab olishing the annual 
exemption and treating capital 
gains as additional income. 

While Labour will retain tax 
relief on mortgages, it will 
abolish the high income relief. 
Every mortgage payer will get 
“relief at the same, standard, 
rate of income tax,” although 
the document adds that tax 
rebel will be more flexible to 
help first-time buyers in the 
early years when costs are 
highest. It is not wwHp clear 
what the “standard" rate 
would be; it could be the bot- 
tom rate of below 20 per cent, 
meaning th«f relief on mort- 
gages would drop substan- 
tially. 



they wish. They would also be 
give n the option to “part rent, 
pert buy" so they could shore 
in the increasing value of the 

property. 

labour says it will look at a 
variety of incentives to encour- 
age personal savings and will 
expand the role of the Na t i o nal 
Savings system. No further 
defaflg are given. 

However, Labour will intro- 
duce a new National Personal 
Pensions Plan, which will 
enable employees to pay extra 
National Insurance contribu- 
tions to secure higher pensions 
or a lump sum at retirement. 
This is a direct challenge to 
the gristing personal pensions 
offered by life companies and 
is part of a general policy to 
strengthen state pension 
schemes 

Extra protection will be 
given to borrowers and savers 
under a consumers’ charter. 
Excessive loan charges will be 
outlawed and savers will be 
given a greater say in how 
their building society or pen- 
sion fund uses their money. All 
such organisations would have 
special directors accountable 
to savers and the document 
also promises to look at "ways 
of making the hanks more 
responsive to customers’ 


A radical measure proposes 
to gnd house “gazumping" by 
adopting the Scottish system 
where a written offer on a 
property can be legally bind- 
ing. A housing “log book," cov- 
ering surveys and work done 
on the property, would be 
introduced, as well as tougher 
con t rols on a gw*t« 

To deal with the problems of 
families bring evicted because 
they cannot keep np with 
mortgage rates. Labour says it 
will consult with building soci- 
eties and housing associations 
to find a way of allowing peo- 
ple to remain in their home as 
tenants. 

Existing tenants will be 
given greater rights with 
“rents set at a level which peo- 
ple can afford" and more say in 
the cost of repairs and 
improvements. They should, 
says the document, be “active 
partners’* in running their 
housing; with the right to take 
over estate management if 


The document confirms that 
the proposed National Invest- 
ment Bank to help companies 
starting up will be free to raise 
its own funds in the same way 
as other hanfea. The original 
plan to force UK-based fluids to 
provide the finance by restrict- 
ing their ability to invest over- 
seas has been dropped. 
Exchange controls are not 
mentioned. 

Company takeovers and 
mergers will be more tightly 
regulated and the Department 
of Trade and Industry will be 
revamped, possibly to play a 
bigger role in the regulation of 
the City. 

The definite news for inves- 
tors is *bat some privatisation 
issues are at risk. Labour con- 
firms that if the public stake in 
British Telecom remains at 49 
per cent, it will use the divi- 
dends to buy sufficient shares 
at a fair market price to 
increase the holding to 51 per 
cent It also pledges to take the 
privatised water companies 
back under state control, again 
paying a fair market price. 

Looking to the Future may 
not be a totally “soak the rich" 
policy - but is certainly get- 
ting dose toft. 


NEW HOLBORN PACIFIC MARKETS TRUST 
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the smafler, emerging regions, 
aggressive, export-led economies with 

of natural resources to fuel expansion 

Consequently we befieve that fir Eastern markets wriU grow foster than 

markets in the 1990s. 

These markets are volatfe and investors should always be aware that high potential returns can 
only be achieved through a high risk investment approach. 

The Hoftxxn Radfic Markets Thist provides an investment opportunity that no serious investor 

should overtook. There is a special launch efisoountof 1% for investments up to EL499 and 2% for 

larger amounts during the special offer period unt0 dose of business on 15th June - so maw is 

the time to invest. 

Remember, the value of wilts reflects the value of the underlying investments and may go down 

as well as up. 

For the fuB story contact yow Financial Adviser or call us free of charge on B0800 010345C 
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FINANCE & THE FAMILY 


FOE SOMEONE who keeps 
Jees as a hobby, Richard 
Youard, who delivered his first 
aanual report as Investment 
Referee, Is is not a iwm to 
sting those be wants to punish. 
He prefers a conciliatory 
approach to righting the 
wrongs in the investment 
worid. 

, As he puts it "I believe that 
if my office is to do Its job 
properly it most be seen as a 
judge and not a policeman.” 
Youard has been in office for a 
year now,, dealing with th«» 
complaints about investment 
advisers and managers which 
IMRO (the Investment Manage- 
ment Regulatory Organisation) 
and FIMBRA (the Financial 
Inter m e d iaries, Managers and 
Brokers Regulatory Associa- 
tion) cannot resolve. 

His first report malms inter* 
eating reading - first because 
it suggests that the standard of 
portfolio management service 
delivered, particularly by 
banka, is not high enough, and 
secondly because many of the 
people who lodge complaints 
are quite oblivious to the risks 
involved. 

Youard and his assistant 
Rnn Bennett frsnriia one die- 


Sara Webb talks to an apiarist whose second swarm is in the City gg™*. 


A judge, not a policeman 


pnte a week on average. So far 
they have resolved 40 cases, 
half in favour of the complain- 
ant «wrf half in favour of the 

rranpany ^ thir d df these dis- 
putes emn«wn general financial 
advice, while another third 
concern toe way in which, cus- 
tomers’ funds are managed. 
They have also had to deal 
with several complaints 
regarding personal equity 
pi»ws (PEPs) and unit trusts. 

Take the following example. 
A ™ti gave his investment 
manager discretion over his 
investments, spelling out toe 
specific targets. The mana ge r 
accepted toe mandate but then 
realised that it would be diffi- 
cult to achieve the targets. 
ipsfrmri of consulting his cus- 
tomer, he simply amended toe 
instructions and replaced toe 
original goals with, others 
which he thought were more 
easily attainable. Youard 
describes this as “o ut rageous 
conduct.’' The manager paid 


£4,315 in compensation to toe 
customer. 

Other problems arise from 
misunderstandings between 
the client and manager over 
what has been agreed, in one 
case, toe customer did not cor- 
rectly understand what the 
manager by “cancella- 

tion price” (otherwise known 
as toe minimum bid price, or 
the lowest price permitted 
according to the official 
Department of Trade and 
Industry pricing calculation at 
which the management com- 
pany may buy back units from 
toe public). The company made 
an ex-gratia payment in this 
case. 

In another instance, the 
manager was tol d to transfer a 
customer’s portfolio to a new 
manager. Instead he liquidated 
iL Youard pornto out tout it is 
often the big, well-known 
names which are at fault 
rather than the fly-by-night 
financial advisers. 


However, he adds that the 
complainant may be to blame. 
Some investors, he says, are 
appallingly ignorant. "People 
don’t understand risk, they 
don't imderefamri what invest- 
ment is about They don’t read 
the forms carefully. People 
haven’t got it into their heads 
that Investment is a medium- 
to long-term thing. They 
shouldn't be investing if they 
are t h i nk i n g about their money 
every single day* he says. 

“There have been a small 
number of cases reaching my 
office where toe conduct of toe 
member firm can fairly be 
described as deplorable; it can 
equally truly be said that there 
are roughly the same number 
of complainants whose 
approach deserves the same 


[jective,” his report reads, 
Youard cites the case of 
sHTT Hto ug with a small portfolio 
who complained that his man- 
ager did not pay constant per- 
sonal attention to his invest- 


ments even though the man- 
ager had never undertaken to 
do so. He also his man- 
ager for toe consequences of 
toe 1987 stock market crash on 
Ms portfolio. 

In another case, someone on 
a very low tnnome had about 
£100 invested In a unit trust 
They were trying to use toe 
income from toe unit trust for 
ordinary subsistence, clearly 
unaware of toe risk involved 
with such an investment 

If you have a complaint 
about the way your invest- 
ments have been handled, yon 
can contact the Office of toe 
Investment Referee directly.* 
hut you may find that he 
advises you to direct your com- 
plaint to XMRO or FIMBRA 
first He only handles disputes; 
the self-regulatory organisa- 
tions are supposed to detect 
breaches in the regulations 
themselves. *Tm not a regula- 
tor, my job is to resolve dis- 
putes in such a way as to 


Diary of a Private Investor 

Some home truths about BES 




WHAT HAS happened to 
business expansion schemes 
(BES)? Over the ye a rs I have 
been deluged with prospec- 
tuses for all manner of BES 
investment opportunities and 
in the early part of this year 
was still receiving details of 
"assured tenancy" issues. But 
in recent months; nothing. 

At first sight. BES compa- 
nies seemed attractive. An 
investor could get tax relief at 
his highest rate on BES invest- 
ments of up to £40,000 per year 
- and, if the BES shares were 
held for five years, there would 
be no capital gains tax to pay 
an the disposal of those shares. 

It was stressed that the tax 
advantages were given because 
the nature of the businesses 
concerned were supposed to be 
“risky" - but has this risk 
proved to be greater than 
many investors expected? 

Some of the earlier BES 
issues have reached, or are 
approaching, the of their 
fiveyear qualifying period and 
many investors are finding 
that rather than tax-free capi- 
tal gains, they have received 


either very little or have lost 
toeir investment. 

My own experiences of BES 
companies has been mixed. I 
avoided some of the more 
exotic issues — like that of 
Angora International, which 
included a letter from The 
Goat Advisory Bureau in its 
prospectus. Good job 1 did, 
because it has suffered heavy 


On the other band, in 19661 
was at tra ct ed to a company 
called Telebeam which had 
"pioneered the development of 
a po rtable, hand held teletext 
receiver.” In November last 
year l teamed that the com- 
pany had gone into administra- 
tive receivership so I said good- 
bye to my £800 investment. 

An earlier - and larger — 
BES investment fared some- 
what better. This was in The 
Britannia Business Rypetwinn 
Fund 1983/84. In March «n« 
year I received a statement 
from Britannia detailing the 
realisations that had been 
mute d companies within toe 
fund. Of the £1^83^00 origi- 
nally subscribed by investors. 


£425,715 had been lost on 
“failed investments." 

However, one of the invest- 
ments of toe fund had done 
spectacularly well and more 
than made up for the others’ 
relatively poor performance. 
The fund nuyte an invest- 
ment of £61,270 in Graham 
Wood, a structural steel fabri- 
cator, which produced a r e turn 
of £602^00. 

Although there might still be 
a small amount to come from a 
few inv estm e nts as vet 
the fond had already returned 
104 per cent of their original 
net Investment to 30 per cent 
tax payors, white 75 per cent 
tax payers dike myself in 1983/ 
84) had received 291 per cent 
Even so, compared with my 
fa BH tf wwite in ordinary com- 
panies on toe stock market 
over the same period, the 
results were rather poor. 

Recently I received a letter 
from Johnson Fry group stat- 
ing that a BES company in 
which I had inves te d in 1985 - 
Hotel Apartments — had sold 
its two hotels and thus had 
ova* £2.75m on deposit; more 
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CLEARING BANK* ' 
High Interest cheque . 
High Interest cheque . 
High Interest cheque . 
Hgh Int erest cheque , 
High interest cheque . 


sno s.io 4ns 

020 9.00 7.00 

9.40 040 7.84 

9.60 iono aoo 
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monthly 


monthly 

monthly 

mont h l y 


1 under 5.000 0-7 

1 5.0000099 O 

1 10.000-24099 0 

1 25,000-49,999 0 

1 ' 50.000 0 


BUILDING SOCETYt 
Onflnanr share -~-~ 
High interest access , 
16(9) interest access , 
Hgh Interest access , 
High Interest access 

90-day 

00-day 
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halt-yearly 
yearly 
yearly 
yearly 
yearly 
halt yearly 
half yearly 
half yearly 
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£000 

5.000 
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NATIONAL SAVINGS 
investment account 
income bonds — — 
Capital bonds ~ - r — 

34th Issue* 

Yearly pies .. 

General extension - 


yearly 
monthly 
yearly 
not apptica 
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2 . 000 - 25,000 9 mths 
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25-1.000 S 
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UK GOVERNMENT STOCKS 
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*Uoyde Bank-tHaUtax 90-day; i m me dia te a ccess tor balances ever £5,000.* Special facility for extra £ 10,000 
gSouroe*>tiIlBpe and Draw. SSAsswnes 50 per cent inflation rate. 1 Paid after deduction of c om po si te rate tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of haste rate tax. 
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than £1.10 a share, and the 
shares had cost £1.00 each. 
Unfortunately, due to some 
late i n vest o rs in March 1986, 
the five-year period for all toe 
BES investors in that c om p a n y 
would not he unto the end of 

March 199L 

Johnson Fry asked investors 
if they wanted (a) hmh In April 
1891; or (b) Hotel Apartments 

tO bid fo»* pgwHng jvrrtfltnh'le- 

company; or (c) for toe direc- 
tors to take advantage of 
another hotel/leisnre deal, 
even if it irwant that fte “exit 
route” for investors might be 
delayed perhaps a year or more 
after March 199L I voted fra* 
the cash return and hope other 
i nvestor s did too. Again, the 
return on my investment will 
he disappointing. 

Much better has been my 
investment in a BBS company 
that was taken over — even 
though the takeover meant 
that I lost tax relief on my 
investment 

In 1968 1 made an investment 
in a BES fond ran by AutQey 
Fund Management That Him 
put some of my money in a 
company called Vectamrnt 
(renamed Wadham Him) - an 
investment I retain - and £500 
in Hendripfc a company that 








sold and distributed music 
videos. 

In 1967 Handling was taken 
over by Castle Communica- 
tions with the takeover terms 
providing shares in Castie pins 
loan notes that could be con- 
verted into Castle shares at a 
rate determined by Hendrmg’s 
finwirfai results over a three- 
year period ending in 1S8SL 

This month I sold the last of 
my remaining Castle shares, 
bringing the total achieved 
from my £500 investment to 
over SU300. 

1 still retain same BES inter- 
ests and have high hopes for 
my 1967 inv e stm ent in Perry 
Publications, toe publishers erf 
the successful Business Travel- 
ler magazine which used the 
BES fimds to lawrv* i us edi- 
tion of toeir publication. 


Tax break for young savers 


PARENTS will he aide to put 
more money into their chil- 
dren’s savings accounts, with- 
out paying extra tax, from next 
April 

Under existing legislation, a 
child’s income, derived from 
capital provided by parents, is 
added to the parent’s income 
for taxation purposes if it 
exceeds a paltry £5 a year. But 
from next April, under a new 
clause added to toe Finance 
Bill, this limit will be raised 


from £5 to £100 of income. At 
current interest rates, of 
between 10 and 14 per cent 
gross an small savings, parents 
would be able to give between 
£700 and £1,000 to a son or 
daughter before incurring an 
extra tax liability. 

The idea is to allow Children 
to benefit more from the pro- 
posed abolition of composite 
rate tax (CRT) next April 
which wfll allow rum-taxpayers 
to be paid interest gross, with- 


out tax being automatically 
deducted at source as is toe 
case with CRT. 

In feet the abtitttion of CRT 
was not included in the arist- 
nal Finance Bill, possibly 
because it was only introduced 
into the Budget speech at a 
lata stage. The Government 
has tabled an clause «mf 
sched u le to the finance Bill for 
approval by Parliament 


John Edwards 


Skipton’s 12.75 per cent bond 


A VA R IABLE interest rate of 
12.75 per cent net for standard 
rate taxpayers (17 per cent 
gross equivalent) cm deposits 
of £5,000 or more is being 
offered by Skfpton Building 
Society under its Excellency 
Bond launched this week. 

The Society says that the 
bond, which matures on March 
31 1992, allows access to your 
money. But there is a catch. 
While it is true fl«t after tb» 
first month you can withdraw 


any amount inHiiHiifliBiy l iHw 
is subject to 80 days- loss of 
interest even if you give 
advance notice of the with- 
drawal. Only after March 1992 
will yon have instance access, 
without paying an interest pen- 
alty. 

Although the rate is vari- 
able, the society guarantees 
that the net rate on the Excel- 
lency Bond will always be at 
least S per cent higher than its 
paid-up share rate nntn Apt-n 


1991-and 6 per cent after that 
until Marc* 1992. 

Meanwhile the Bank of Scot- 
land is giving an advanced 
bonus on its planned Tessa 
(tax exempt special savings 
account) to be introduced next 
January. If you register for the 
new account by July 31 then 
you will be receive a 1 per cent 
bonus on the Tessa account all 
next year. 


The Week Ahead 

British Gas dividend awaited 


BRITISH GAS, hailed as one of 
toe most successful candidates 
in the Government's 
privatisation programme, win 
release its full year profits on 
Thursday. 

Analysts suspect, however, 
that the underlying 
performance of toe company's 
core supply business wfll have 
been unimpressive. The main 
gro wt h win have come from 
British Gas’s exploration and 
production businesses which 
are expe cted t o have recorded 
a lively contribution. 

In total, British Gas’s net 
income on a historic cost basis 
may rise from £899m to £930m_ 
But followers wfll have eager 
eyes for toe dividend as the 
company has stated that it is 
aiming to increase the payout 
ratio. 

Thom EMI is expected to 
announce pre-tax profits of 
£3l8m when it declares Its full 
year results next Thursday. 
That would be a 10 per cent 
advance on the previous year’s 
£289m. The 1989/90 figures 
have, however, lost much of 
their relevance after Thorn’s 
announcement last Thursday 
that it had agreed to sell its 
lighting business to GTE of the 
US. Thorn had previously 
described lighting as one of its 
core businesses, along with 
electronics and white goods 


rental and music. Thom’s 
lighting interests are expected 
to fetch about £300m. The 
market will be waiting to hear 
.what the group intends to do 
with toe proceeds. Acquisitions 
are thought likely. 

Dunhill Holdings, the l ux ury 
consumer products group in 
which Rothmans holds a 55 ner 
cent stake, looks set to unveil 
pre-tax profits of around £6Qm 
an Wednesday. 

The group, which sells such 
fashion items as Dunhill 
clothing, lighters and watches, 
Chlod perfume, and Mont 
Blanc pens, is not expected to 
have suffered much, if at all, 
from the current recessionary 
rumblings; Dnnhill’s 
customers, who are prepared to 
dish out £300 on a pan, are 
Unlikely tO notice an ything go 
trifling . 

Only 20 per cent of the 
company’s sales come from the 
UK anyway although Dunhill 
wffi benefit from toe prevailing 
high Interest rate climate at 
the moment as it site cm its 
cash pile of around floom. 

When Storehouse reports its 
figures for the year to March 31 
on Thursday many eyes will be 

focused on the level of the BhS, 
Habitat and Mothercare retail 
group’s final dividend 
payment. Some analysts 
anticipate a significant 


reduction from the prim; year’s 


maintained at 2JSv- Profits 
before exceptional charges and 
property gains are forecast to 
come in at between £20m and 
£2&xl Estimates of the scale of 
exceptional ranges widely 
between £L5m and £3Qm. 


Westland Group, best known 
for its politically controversial 
helicopters, will announce 
half-year results - on Tuesday. 
Analysts believe that pre-tax 
profits will be in the area of 
about £10m to film as it 
continues to .recover from a a 
well-publicised order gap, 
though they warn that profits 
are erratic because of the 
timing of deliveries for large 
items such as helicopters. They 
also expect to see the results of 
cost-cutting as the company 
puts its house in order. Pre-tax 
profits for foe same period last 
year were £8m. 

The unprofitable Indian Sea 
King contract is now nearly 
complete, and followers of the 
company believe deliveries of 
helicopters should now be 
profitable. The company's 
efforts to diversify from the 
defence sector should, mean 
that the proportion of profits 
from its technologies and 
aerospace divisions should 
continue to increase. 
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improve standards is the 
industry," dabns Youard. 

This year, Youard says the 
average amount claimed in 
these disputes it just over 
£L£0Q - ftxdmfing two very 
large claims, oast of which was 
dropped whfle toe other was 
settled between toe parties. 
Many of the companies con- 
cerned have been happy to 
make amends and keep toafr 
customers sweet, hot others 
display a lack of grace, particu- 
larly when ft comes to making 
ex-gratia payments. 

One customer wrote to the 
Referee’s office to say he was 
pleased to learn that fate famv 
had agreed to oaks an ex-gra- 
tta payment and had decided to 
stay with them. However, 
when the cheque arrived, toe 
accompanying letter was 30 
sznubdna mafeuMwi tbat 
he duffiged his mind amfl 
moved hte custom elsewhere. 

“Goodwill is important any 
small shop keeper knows this 
but some of the bigger institu- 
tions have forgotten," says 
YouaitL 

■ The Office of toe Invest- 
ment Referee, 6 Frederick's 
Place , London ECZB. BBT , L Teh 
071-796-3065. 
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Thus, overall, I suppose my 
BES in ve stmen ts are showing 
a profit. But it is still a rather 
disappointing profit — even 
alio wing for tax rdtef — and I 
suspect that many people have 
experienced similar returns, 
which perhaps explains why 
many B ES janes on nfftw ear- 
lier this year fefled to achieve 
their ntfrimam subscription 
levels as investors became 
more cautions. With the 
improved attractions of per- 
sonal equity plain, nmch lower 
raxes on tne uigDer paid man 
in tire early 1980 b, and the high 
c os tg of branching a tugs com- 
pany. the days of the BES 
would seem to be numbered. 
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FINANCE & THE FAMILY 


John Edwards on the tax inspectors’ view on the treatment of joint holding of married couples 

Independent taxation: the Revenue rules 


THE INTRODUCTION of 
independent taxation for mar- 
ried couples has caused Consid- 
erable- confusion, especially 
regarding joint holdings. Over 
the past-year. the Briefcase, 
postbag has been overflowing 
with letters seeking clarifica- 
tion on this subject Our tax 
adviser .has consistently 
advised readers to take a can- 
Anna Ting m order to avoid fell- 
ing foul of Revenue regula- 
tfens-j "j . 

. Now the Inland Revenue has 
cleared the air by flflgMftig to 
make its. views known in 
response to a query published 
in the Briefcase column in the 
April 21 issue of Weekend FT 
-under the heading of “Spouses’ 

holdings." The following letter 

' was' received . from David 

Richardson, the folanrt Reve- 
nue chief press officer at Som- 
erset House in London: 

■ "We take a different view of 
the position from that given in 
the answer gram to the Q and A 
Briefcase enquiry in your April 
21 issue regarding shares held 
jointly, by a husband and wife 
and the effects of inde p endent 
taxation. Since it is a more 
relaxed view, you might Hkc to 
let uaur readers know. 

m A married couple in the situ- 
ation described need do nothing 
to ensure that income and. capir 


tal gains arising from stores 
held , in their joint names wiU be 
taxed on them in equal stores. 
That will happen anyway 
under the provisions on jointly 
held property in sections 
282A-B, Income amt Corpora- 
tion Taxes Act 1388 (inserted by 
section 34, Finance Act 1388). 
Those provisions apply to any 
property held m the joint names 
of a husband and wife; there & 
no requirement to establish who 
contributed the funds in the 


assets to his wife, she should 
not tauter any circumstances 
credit income from those assets 
to on account to width he has 
access. If a gift is outright the 
recipient is entirely free to do as 
ke or she tikes with the aso to t 
and die income. A gift will not 
fait to be treated as outright 
simply because the recipient 


might voluntarily deride to use 
the assets or the income in a 
waywhxh benefited the donor 
- for example by putting them 
into joint ownership or by put- 
ting the income into a joint 

OCCOWiL 

“ The. position would, of 
course, be different if the gift 
had been made subject to aeon- 


", Straightforward gifts 
between husbands and wines 
made by putting funds into an 
account in joint beneficial own- 


-from sole into joint 
wUF.be treated as outright L _ 
and will, therefore, not be 
caught by the settlements legis-. 
lotion (which requires income 
from certain gifts to be taxed on 
-the donorX The fact that the 
funds might return to the donor, 
as a result of the normal rules 
far the treatment of such funds 
in the death of a joint tenant , ' 
does not preven t the gift from 
bring outright The important 
point is that in these circum- 
stances the funds do not accrue 
to the survivor as a condition of 
the gift. 

•The reply also suggested 
that if a husband transfers 


Spouses’ holdings 


I HAVE ALL my inves tm ents 
fn shares Jointly with my wife. 
Would the Inland Revenue 
accept splitting our dividend 
Income capital p 41 ** in fa 
equal abates without actually' 
traraftjrring Twif the partfobo 
into sing l e name? 1 would pre- 
fer to keep all oar hnirftn g * in 
Joint names for convenience in 
case of my 

IT I have to transfer all hold- 
ings. will I have to transfer 
half the »wlw Of phay yf of 
eech company in my wife's afay 
gle the ‘remaining, 

number in my name. I have 
holdings in about 100 compa- 
nies and hence would I have to 
UR in 200 transfer forms? 

■ As you refer to the joint 
■harehoUlngs as "Wy" invest- 
ments, we take It that you 
mean that you paid for them 
alL That being so, the tact that 


they would automatically 
revert to your sole name tf you 
ware ' to outlive your wife 

»m|im that the income wiU be 
dwarf to be entirely your* 
for 1990-91 onwards, became 
the auti-evoldance legislation 
introduced last year catches 
gifts from husband to wife tf 
Outer alia) the capital “may 
become, in any drcamstances 
whatsoever, payable to or 
applicable for the benefit of 

You amid restrict the num- 
ber of transfer forms to SO by 
transferring half the joint 
holdings to your wife and hav- 
ing the others in joint names 
undisturbed. Provided that 
you wife had her dividends 
ate cr ed i ted to an account to 
which you have no access, the 
zasalt. would be that her divi- 
dends eta. would be deemed to 
be entirely her Income. 


dition - for example, that (he 
assets or the income had to be 
kqpt in Joint own e rs h ip or an 
understanding that it would be 
returned to the donor in the 
event of separation or divorce." 

Our Briefcase tax adviser 
comments: 

“It Is good to have a public 
statement from the inland 
Revenue that tax inspectors 
wiU not be enforcing the 1989 
anti-avoidance legislation to 
its full extent. Dp till now the 
Revenue’s policy has only been 
set out In the booklet IR83 
(^^-Independent Taxation; a 
guide for tax practitioner*. As 
the title suggests this guide 
has not been made readily 
available to ordinary taxpay- 
ers, most of whom cannot 
afford the services of a tax 
practitioner. 

“like the fn the 

IR83 guide, the Revenue's let- 
ter leaves a number of ques- 
tions open. So, as stated In the 
B r iefcase reply tn the March 
24 Weekend FT under the 
heading of “Separate 
Accounts, 1 * the only safe 
advice Is that spouses should 
keep their financial affairs 
totally separate if tax avoid- 
ance is a paramount consider- 
ation. 

“While many people will 
take comfort from the wel- 


come letter bum the Revenue, 
it is to be hived that what the 
letter says (and what Is said in 
the IR83 booklet) will soon be 
forma ll y set out in an extras- 
fo twtar y concession as a sup- 
plement to booklet nu (1988). 

“A statement of practice 
would be of little use to ordi- 
nary taxpayers because state- 
ments of practice are not 

available in booklet form from 
local tax offices, unlike extras- 
tatutary concessions.” 

“Meanwhile there has been 
some confusion about another 
reply in the April 21 issue of 
Briefcase, entitled “BBS and 
tax relief." In my reply I 
stated that if a husband, who 
applied for BBS relief at the 
top rate of 40 per cent, subse- 
quently transferred the shares 
to his wife paying 25 per cent, 
this would prejudice his origi- 
nal tax relief. 

“In fact a husband can 
transfer BBS investments to 
bis wife without losing his tax 
relief, providing of course the 
investment was made less 
than five years ago. Neverthe- 
less a scheme to avoid tax 
(income or capital gains or 
botl) by co nsistent ly transfer- 
ring RRS shares to one’s wife 
is vulnerable to attack by the 
Revenue under the Furulss vs 
Dawson rating.” 


Gift to daughter 


I LIVE IN Fran ce but will 
shortly be polling my daugh- 
ter through university in 

Kn pliwrf mA mu InnHng for 

ways to ease toe fees burden. I 
own toe freehold of two small 
shops in London which are 
each let out at a yearly rent H 
I were to make a gift to nay 
daughter of an intermediate 
lease of one of tone shops far 
a three or tour year period, 
subject to toe existing lease, 
she would then be entitled to 
receive the rent. But would 
she be aide to set her personal 
allowance against this 
income? IT I nude a gift of toe 
other shqp, albeit tor a longer 
period, to my wife, would she 
too be aUe to mop np har per- 
. sonal. allowance in tota way? 

■ Your scheme would be' 
frustrated by the network of 
anti-avoidance . legislation 
passed last year, in sections 
108 ami 109 of toe Finance Act - 
1989. Possibly you .would be 
prepared to give one of the 
properties to your wife out- 


right. Assuming that she Is 
entitled to a- personal allow- 
ance for 1990-91 onwards ami 
that the rent would be paid 
into an account fn her name to 
which you have no access, she 
would he aide to set her per- 
sonal allowance, against the 

nflawgflhlp fammo 

Subject to the Inheritance 
tax risk, yon might be pre- 
pared to give your daughter an 
interest in toe other property 

as tpnmmt tn fnmmnn (n dis- 
tinct from joint tenancy). Ibis 
ahrmirf enable toe fotvwne d oe 
to her to-be treated as hers for 
UK tax purposes, assuming 
again that it would be paid 
into an account to which you 
have no access. 

Takeover 


THE COMPANY I work for 
was taken over before toe 


O&a 


BhIEFCASE 


fte Uen iwparaMW cm to MNpM 
trntHnmwrhwfraaMwm 
W— o *■ Ifw a qp ltniw. Alt lagufrl— wW 
bm*mnrmdlirpoum*MmmpouUblm. 

qualifying tone on either my 
b m c bU w share options or my 
SATE share options when I 
could have sold some and 
claimed capital gains tax 
relief. The company that took 
over does not Issue shares so I 
- could not exchange my options 
for tfrrfrs sbs# toad no (Stoics 
other than to aril my options 
to the incoming company. 

Win the whole of tM» gate 
be taxed as ramitngs, or wffl 
the Inland Revenue make any 
allowance tor the toe t that I 
had no choice other than to 
sell and let me ofbet some of 
the pfe wpHii gains 

tax? 


■ The gain will be taxed as 
income, under section 135 of 
the Income and Corporation 
Taxes Act 1968. 

Losses on 
options 

IN 1988 I sold toe main asset 
of my company, which is now 
classed as an Investment com- 
pany tor purposes of taxation. 
Most of the proceeds have 
be en de posited tn the mon ey 
pending reinvestment 
in a qualifying asset tor rol- 
lover relief. However, I have 
also suffered some losses deal- 
ing in the traded options mar- 
ket unsuccessfully. My account 
tant informs me that losses 
incurred in this way cannot be 
offset against in teres t earned. 
As the sums involved are sub- 
stantial, can you confirm tills? 

■ When you say “I sold" and 
T have also invested", we take 
it that you nwwn that it was 
the company which sold its 
asset and reinvested the pro- 
ceeds, not you personally. That 
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; Expatriates 




tonic for overseas over- 60 s 


A TAX loophole which will benefit many 
retired British expatriates has been 
devised by BUPA, the UK’s largest health 
care and medical insurance group. 

The benefit is a by-product of the intro- 
duction of tax relief on private medical 
insurance in the UK for people aged 60 and 
over. A retired' expatriate who qualifies 
could save more than £75 a year. 

Tax relief for UK-based overdOs taking 
out private health cover was announced 
by. Nigel Lawson in what tamed out to be 
bis final Budget in 1989- Tha i«iM was to 
encourage toe take-up of wiwdfnai insur- 
ance by alder people so as to reduce pres- 
sure cm toe National Health Service. The 
relief was introduced from April 6. 

Penny Miller. BUPA’s international 
:galB8..ana marketing- manager,, says. it ,4s- 
impossfole to quantify how many expatri- 
ates wffl benefit, but points out that per 
centtif the lm Britons estimated to be 
living in Spate, Portugal and the South of 
France are over 60 and many of these 
retain a tax Unk with the UK. 

T he faiflTiH Revenue has confirmed that 
to. qualify fix: the . new tax relief, BUPA 
expatriate policyholders in their 60s or 
above must be resident in the UK fix tax 


are three possibilities here, all of 
which coincide with the Revenue's usual 
criteria for ( j^rmiwing UK residence: 

.. W You must be physically present in the 
UK for six months or more of any tax year 
- six mouths bring defined as 183 days 
Irrespective of whether the year is a leap 



■ Alternatively yon may belli the posi- 
tion of m aking regular visits to the UK fix 
periods of an average of at least three 
months a year , over a period of years. 

■ The third mssibiltty is that yon may 
have accommodation available for your 
use when visiting the UK, even far a very 
short period! The accommodation must 
actually be available to you, aiftwing h you 
don’t have to own it Conversely, it is not 
sufficient to owna house in the UK which 


is let out an a king lease. - . - • - - 

. Accenting to Penny Miller, the Revenue 
was fidtiaTTy mwnHnishrii* ahnqt fl y* 
of tax relief for expatriates, but came 
round to BUPA’s way of thinking an the 
strength of two arguments whic h neatly 
support the aim of reducing NHS pressure. 

The first argument can be fflnstrated by 
an example. Suppose that a 62-year-old 
British expatriate on the Costa del Sol 
takes out medical cover with a Spanish 
insurer and then returns to five in the UK 
at the age of 78, perhaps after the death of 
his or hear spouse. In tills attention the 
73-yearold person would be eligi ble t o 
take out private medical cover with BUPA 
in the UK, but . any preexisting medical 


conditions would be excluded. Such condl- 
tions am dearly more Hkriy at 78 than at 
92 and the insured person would have to 
rely on NHS treatment 
The clinching argument, according to 
Fenny Miller, was that mor e tha n 50 per 
cent of insured claims under BUPA’s Inter- 

national ^» rf ofTiMi(w Pnlky are made in 

the UK, even though policyholders live 
abroad- So any encouragement to go pri- 
vate wiU have the effect of reducing treat- 
ment sought through the NHS- 
The actual difference resulting from tax 
relief can be seen in that the normal 
aimwai p r e mium fix an expatriate aged 
between 65 and 69 taking out a BUPA 
Tnlp m a Hnnal Senior lafeHne policy is VS12. 
With tax relief the figure brredneed to 
£53500 

Basic rate tax relief Is available at 
source, just Hke the MIRAS system far 
mortgage repayments. Application has to 
be mm!* to the policy holder’s tax office for 
higher rate rellefl Tax relief is available to 
the person paying the premiums. Usually 
this wiU be the pohey holder but it may be, 
sa y, a UK-based son or d a ug ht er. 

BUPA claims it is the only medical 
hiriner to have modified its hngith care 
plan to a s tru c ture which the Inland Reve- 
uue can approve for tax relief. PPP, its big 
rival, appears to have been taken by sur- 
prise at the move but will doubtless be 
under pressure from its own over 60s axpar 
triates to negotiate a similar deaL 
■ This week Mondial Assistance, the 
French-owned travel as s istance company, 
launched a medical plan for UK and over- 
seas employees of multi-national compa- 
nies. Cover, including cm-tfaespot payment 
of medical bills, has been designed fix 
employees seconded abroad or those 
whose work within the UK means long 
periods spent away from home. 

Peter Garttand 

Peter Garttand is Editor of The Interna- 
tional. the FTs magazine for expatriates. 


Pacific Basin trust plugs a gap 


PRUDENTIAL HOLBORN is prorated by the group's direct 
finally taking- the plungo and 
lau nchin g - a unit trust invest 
teg. in the Pacific Banin mar- 
kets. excluding Japan. Accord- 
ing to Alan wren, chief 


executive of Prudential Hol- 
bom,.. the fund - to be 
launched next Tuesday - win 
fill a wide gap in the group's 
range of unit trusts. It has 
been planned fix some time* 
but was delayed twice; once tjy 
the uncertainty created by the 
Ta inanmen. Square protest, and 
then by the "Grey Monday” 
stock market collapse lari; 
October. 

However, he considers, the 
time is now ripe to pm? toe- 
gap. The fond wiU tie sold pri- 
marily through intermediaries 
since it has a higher risk pro- 
file and investors wiU need , 
advice on when to sefl as .iseiL 
as buy: a service notpropedy' 


The jwtejai portfolio is cer- 
tainly bold. It will consist of 40 
per cent in the Hong - Kong 
market; 15 per cent in Austra- 
]fo and Malaysia, 10 per cent in 
Singapore; 5 per cent in New 
ypabmd and Thailand. About 
10 per cent will be held in cash 
waiting far the "little dragon" 
markets such as Korea, Indon- 
esia and Taiwan to come hac k 
to more realistic values. 

Wren is not worried about 
the 1997 threat to the Hong 
Kong market He says that an ' 
ft cmwmic grounds it is one of 
the cheapest markets in the 
world and is being, held back 
by political factors. He also 
argues that Australia is not the 
"bombed out" market that 
many people think. The public- 
ity given to toe problems of a 
. fow major companies like the 


Bond Corporation had over- 
shadowed the improving politi- 
cal and economic dimate, he 


Wren admits that the 
charges, with an initial front 
toad of 6 per cent and an 
arnncml management fee of 3-5 
per cent, are at toe top end of 
toe-range. But be riatms that 
the bid/ offer spread (the differ 
ezice between toe buying and 
selling prices) Is kept to a mini- 
mum, and that the discounts 
offered in file fixed price offer 
launch period from May 29 to 
June 15 are generous. 

A 1 per cent bonus allocation 
of units is given for invest- 
ments between £L000 (the min- 
imum) and- £2,499 and % per 
cent bonus .fix Investments 
over £2^00. 'There is also a 
switching discount of 45 per 
cent available for existing 
investors in the group’s unit 


trusts . Details can be obtained 
ftum Freefone 0800410345. 

After performing well int 
tfally, most of the Holbom 
ftmds have not been exactly 
world beaten recently; in feet 
several have been disappoint- 
ing. Wran puts this down to 
the fact that the group's fund 
managers were used to de alin g 
with life and pension funds, 
where there is a constant 
inflow cf money to ensure the 
portfolio is actively managed, 
while the unit trust industry 
had been fait by a lack of new 
money earning in. The group 
now has a new investment 
director, Hugh Jenkins, who 
has moved from Allied Dunbar. 
It haq set an initial target of 
between £20m and £25m for toe 
fund managers of the new 
Pacific Basin Trust 

John Edwards 


being so, the interest will be 
chargeable to corporation tax 
under HI (tf schedule D. 
Your accountant is doubtless 
correct in considering that the 
company's transactions in the 
traded option market do not 
trading; timt being 
so, the iwdgrai losses have to 
be calcula ted in accordance 
with the rules of capital gains 
tax (which are quite different 
from the rales of case I of 
schedule D) and are only 
deductible from chargeable 
gates, in accordance with sec- 
tion 345 of the Income and Cor- 
porations Taxes Act 1988. 

CGT bill on 
let house 

WHAT IS the position regard- 
ing relief fr o m eapHil pfaw 
tax cm disposal of a sole resi- 
dence which bas been occupied 
by the owner for some years 
but is then let for some time? 
Does it affect the tone if the 
owner Is moving to a different 
location became at work, liv- 


ing; in rated accommodation 
there? 

■ The answer to the first 
question is that the gain will 
be wholly exempt if the boose 
is sold (contract day is what 
counts, not completion day) 
not later than the second anni- 
versary of the day on which 
the owner moved ouL 

Even if the sale takes place 
later toe gain may still be 
wholly exempt, but this 
depends on the arbitary for- 
mula based upon the number 
of days on which it was let 
between the day on which the 
owner moved out and the day 
two years before the sale con- 
tract, among other things. 
Solicitors who undertake 
domestic conveyancing work 
can advise on the tax aspects, 
of course, farfmUng the ques- 
tion of main-residence notices 
(under section im(5Xa) of the 
Capital Gates Tax Act 1979) 

As a first step ask your tax 
inspector for the free pamphlet 
for owner-occupiers, 0GT4. 

The answer to your second 
question is no. broadly speak- 
teg. 
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REDRAWING 
THE MAP 
OF EUROPE 

The Financial 
Times proposes to 
publish a Survey on 
the above on 

2 JULY 1990 

For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

HENRY 

KRZYMUSKI or 
GILLIAN KING 

on 071-873 3699/ 
4823 

or write to them at: 
Number One, 
Southwark Bridge 
London SE1 9HL. 
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INTERNATIONAL 
COURI ER & 
EXPRESS 
SERVICES 

The Financial Times 
proposes to publish 
this survey on: 

June 22nd, 1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 

Neville Woodcock 
on 071-873 3305 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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STEWART IVORY Unit Trust* 



LOOKING 
BEYOND THE 
NEXT BOOM 


In March of this year Stewart Ivory were ranked 5th 
out of all nianjg w went groups in ‘What Investment^” 
Management Group Of The Yeac 

Their survey ensured that “only management groups 
that hove n?j»’P rai ' rw **i consist en tly high performance* 
stood a chance of being highlighted. 

And dud our goal for the future. Far when the next 
stock market boon arrives our aim is not just to make 
short-term profits, it is to deliver long-term consistent 
results. With that in mind our management team is 
carefully examining future growth companies around the 
world and seeking to deliver strong portfolios that go 
beyond the short-term peaks and troughs. 

If you'd like to know more about our full range of world- 
wide unit trusts please write to us at Stewart Ivory Unit 
‘Rust Managers Ltd., 45 Charlotte Square, Edinburgh EH2 
4HW Or telephone 031-226 3271. 

Please bear in mind though that the value of units may 
fluctuate and past performance is not necessarily a guide 
to their future p e r fo r man ce. 


S T E WA RT 
We arm’t big 



IVORY 

But we’re careful 


Mrmbeis of IMRO «nd LAUTRO 


SAVINGS PLANS, UNIT-LINKED FUNDS. 
INVESTMENT TRUSTS. ENDOWMENTS 
AND PENSIONS. PEPs. UNIT TRUSTS. 

ANNUITIES... NO WONDER 

YOU NEED FINANCIAL 
ADVICE THAT’S 


Fori Brief ten local hde pe n d e u t Fina n cia l Advisers 
who wiH offer impartial advice ea yew financial 
future, call the HOTLINE aambecorcowpleta 
tba coupon. No salesman wifi catt. 

.CALL 081-2003000 OR, 

COMPLETE THE COUPON Vj 

StrndAairapofltsrmPirMMisfaalJmM. 

Unit 3. Nr Cafl Businas Ceotnr. 

CrfMws Isos. UuSaa NWS SBML 



PLEASE STATE POSTCODE . 



’ANALYST’ SUBSCRIPTION 

Special offer worth up to £240 

Through K1LLIK Nr Co, Stockbrokers 


to the Serious Private Investor 


ANALYST IS UNIQUE. It is not a 
raegarineora tip sheet. But essential, original 
research for every serious Private Investor. 
ANALYST is wrnten to help you maxfmxse the 


KbLLIK Sc Co will credit 2536 of your dealing 

commission to your ANALYST subscription 
account - allowing you to tse your commission to 
pay for ANALYST and so you never pay cash. 
KILUK & Co charges 1.85% (min £45) for their 

advice and dealing service. Deal in your own 

name or via our unique low cost self select 
Personal Equity Plan. 


i:\ami\i: mis month's issli. 
Ol ’ANALYST’ - } R F L. 'Y'/'T 1 


0 _J48 pages each month, ANALYST 

focuses on a limited number of share 
igror nnumHaKn ng that awe carefully kienrifled and 
thoroughly researched. It interprets the economy 
and itahnpact on share prices and zeros in on 
commercial and ind usbial sectors with share 
identification potential. 

ANALYST -OUT ON ITS OWN. Produced by 
Metropolitan Research, the City's leading 

in de pmdent investment research business, with an 

acknowledged zeputattoamopgrtockbrokeniand r~ 

of I priaae tmaormd nsBBdt 

presentation- fufl colour fo™ghout withpleptyof ) 

charts and photos -yet the analysis is still u»-depth tFREE-emideUibifmradKcrbtm offer. ^ 
and exacting. ANALYST is not written by 1 Entry you- 1 deal □ Regularly. 

journalist^, It carries no advertising, and is unlike | 
any otl«r publication available anywhere- . 

ANALYST is, without doubt, essential reading for | 

any Private Investor who takes foe performance of i 

his portfolio seriously. See for yourself examine a j 

free copy TODAY. I 

InnkR ikuiwtaemvideiMaMia non. I Cafe 


Mm 

Address 


I — — Dan time phone: - * 

S. ... . rr-Vw I 
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MINDING YOUR OWN BUSINESS 
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“nagine that the Treasury feels at le ast 
equally unloved on the subject of tax 
razes. Mind you I have never share! the 
view s, that <1) people would he “content” 
with income tax if rates were lower, and 
(2) that Iowa- rates would mafeo people 
“work larder." 

There is much evidence to the contrary 
and I have personally heard staff say, 
“Good, the standard rate of income tax has 
come down and so I need work less over- 
time for the same take-home pay,” 

Much has been written in the last few 
weeks on the subject of business failures, 
particularly in the small business sector. 
There is no doubt that high interest rates 
have played an important part in this, 
both indirectly and directly. 

By “indirectly” I mean the effect that 
high mortgage rates in particular are hav- 
ing on consumer expenditure. It has 
become a national occupation to take out 
as high a mortgage as one can afford in 
the safe knowledge that if you can get 
through the first year or so’s repayments 
then an will be welL 

Unfortunately, as an ever higher propor- 
tion of consumer expenditure goes to 
meeting mortgage payments, increases in 
the rates such as we have seen over the 
last couple of years mean that repayments 
must be made at the co6t of something 
else. That “something else” is not sayings 
but expenditure - on holidays, furniture, 
even in some cases, essentials. That in 
turn affects the bumness world - indeed, 
it is intended so to do in order to bring 
down inflation. 


uSjind&r-weK 


Roger Bardell on what businesses must do to keep afloat in the current economic climate 

How to live with high interest rates 


We an know' that housed are not raffing 
(although Tnannfiw t||rvra of “For Sale 
boards must be enjoying good business), 
and we may have trad of the imp act an 
related businesses Kke home furnishings 
but, ultimately, very many small busi- 
nesses must also suffer. 

As well as the effect of the economic 
downturn on their customers and sales, 
b usinesses have to fece the higher interest 
rates themselves. Again this tikes a direct 
form and an indirect one. The direct 
impact is cm their own harrowing; The 
small business lobby groups have made a 
case for differential rates for their mem- 
bers as happens in some other countries. 

We must get this direct effect of interest 
rates into perspective. Even in recent 
months, surveys of the major concerns of 
businesses have shown interest rates quite 
low down the list: lack ttf trained staff 
appeared at the top of (me survey at the 
end of 1989. even though a IS per emit base 
rate has been with us since last October. 

The second indirect effect of high inter- 
est rates on small businesses stems from 
the difficulties which they can face In col- 
lecting money owed and the impact which 
this has on their own working caphpi- n 
can create a vicious circle. 

Many arnaTi businesses have a few large 
customers on whom they depend. These 
customers may have greater financial 




so ph istica t ion - they will certainly have 
more “muscle” - and they will be keen to 
keep their own expenses down. As a result 
they may well delay making payments to 
keep their own Interest costs to a mini- 
mum. 

There has been much debate on the pos- 
sibility of introducing an automatic inter- 
est charge if debts iau overdue, fix reality 
small businesses would probably be reluc- 
tant to enforce Ibis for fear of upsetting 
major customers (Just as they are already 
reluctant to chase money owed in too rig- 
orous a manner). Organisations such as 
the National Federation of Self-Employed 
y p d the Association of British Chambers 
of Commerce recognise that legislation 
would not be the panacea in which some 
believe. 


What, then, can a small business do to 
help cash flow at a time when its own 
survival may be causing concern and the 
economic situation means that competi- 
tion for those large contracts is becoming 
tougher? 

There axe a few things which must be 
worth trying. Frequently discounts are 
offered tor early payment I would advise 
caution in g ranting t he m and p erhaps 
greater responsiveness to accepting them. 
For example, a 5 per cent discount for 
paying a month earlier is equivalent to an 
annual interest rate of some 60 per cent 
and is better to receive than to pay. 

Factoring is a business service which 
can help. This, basically, takes the form of 
selling business invoices to a factoring 
company which will then lend money 


against them and also coQect fixe proceeds 
« your behalf. The proportion wffidx they 
wiU lead is generally higher than can he 
obtained from clearing bank* an this basis 
(up to 80 percent or more), for fixe simple 
reason tint ibey have some control over 
the debtors. The bad news to that such 
services attract interest on toe teals bar- . 
rowed and a fee for hamdfing the sales 



Neither facto ri ng cor debtor insurance 
are suitable for businesses with large 
numbers of personal debtors. Generally, 
such en t erp rise s ham their own eWetent 
coHectton departments, but it might be 
worth considering nting the services of a 
debt collection agency. 

Mapy of these Bette the popular image of 
Hal* and Sbce and operate to hjghethical 
standards. Solicitors, for wcrnipW some- 
times have their own specialist offshoots 
and, whilst one does not necessarily 
believe the “my collectors are all ex-mas” 
school of hype, many highly tradable 
organisations nee debt collectors for «U or 
part of their consumer debtor portfolios. 

Credit flm Js even more vital 

than in the past, particularly bearing In 
mind that, tax average. 40 per cent of wak- 
ing capital consists of money owed. 

Before gr anting credit to new customers 
(or in larger amounts to existing ones) it is 
always wrath obtaining trade references. 


rate of the reference agendas Hfce Dun 

The recant Budget taggteu warn aaste- 
trace in tite fans of TAT relief rat debts 
more than two y e ar s old and written off 
Previously f it was only if the debtor had 
gone into HquJdation that sach rettrf was 
available ted. of course, some organise- 
toms have managed to play off creditors 
against one another for years before being 
wound art High interest rates and recalci- 
trant debfora are closely linked at tones 
Bke theed the common thread being that 
faoto are 

usuuirotoer maineas ownMotHi assess to 
be made fix order to keep toe cash flowing, 
of which? of fixe most dwwrtiVt an' 
keeping Stocks to a minimum, whether to 
tease or toy a vehicle, and whether to rent 
or purchase premises. Indeed it is said that 
the best thing a business can hare an fits 
balance sheet is its own property. 

How e v er , it is also said that the wor s t 
thing a business am have rax its balance 
sheet is its own p r ope r ty became fif the 
funds Which it absorbs! 

A co mm on misconception is that busi- 
ness plans are constructed to persuade 
bank-m anagers to money. Ami that 
they can Oxen be Bled or shredded accord- 
ing to one’s temperament. The truth is, of 
courae, that they shook! be working docu- 
ments. regularly rev ie we d and used to 
monitor progress. 

Without doing that business success 
must be purely incidental - a bit like 
presenting an romlnudim neper consist- 
mgsobdy at a photocopy of the syllabus. 

■ Soper Barden Is Jtaatf qf Lloyds Bank 
Small Business Services. 




Roy Hodson reports on a consultancy that puts environmental matters at the fore 

A guide through the green maze 

E flRERN - Partv fen® vrtt tn TV ImshwK’tt -mission state- «<nnomW> climate and av* msta vmcm» fftateniflraint fat tela, "mwm Imhm nmt Tmm 



Trevor H um pl u i re 


Planning perceptions: from left, Nigel Moor, Robert Langton, and Christina Moor 


THE GREEN Party has yet to 
prove itself a permanent force 
in British national politics. But 
in matters of local planning 
and development, negotiators 
are learning the hard way that 
they neglect the green element 
at their peril. Developers are 
realising that it is foolhardy, 
amt usually fruitless, to rush 
in with planning applications 
without first preparing local 
pubUc opinion by way of infor- 
mation, explanation, and per- 
suasion. 

All of which a fo rm e r prop- 
erty journalist Robert Langton 
appreciated two years ago 
when he was looking for ways 
of providing new specialist 
services for the property 
sector. 

Langton, and a schooldays 
friend Nigel Moor, a pTarmteg 
consultant, who are both aged 
47, have started a consultancy 
called Nigel Moor and Associ- 
ates Marketing in the Thames 
town of Wallingford. The third 
member of the team is Nigel's 
wife Christine, a sociologist. 


The business’s mission state- 
ment, put very simply, Is to 
save developers from tripping 
over their own feet. 

- There was a time when brief- 
ing co uncill ors ynd o fficials 
about a proposed scheme was 
considered by developers to be 
sufficient "exposure.” fix most 
towns and country districts 
those comfortable days have 

lirng dnM gnm» Inat mu l there 

is a vigilant papulation suspi- 
cious of plans that could alter 
local life. 

The £10,000 bank overdraft 
facility Moor and Langton 
arranged in 1988 to start fixe 
business (as equal sharehold- 

- ers) re ma ins untouched. Their 
services have been in demand 
from Day One and they have 
turned over £100,000 in' fee 
income in their first full trad- 
ing year. 

Last March was their best 
month for business since they 
started. That may be at least 
partly due to the fact that 
developers are finding the 
gcting tougher in the present 


economic climate, and are 
recognising that they need all 
the help they can get, 

Waierfenton is a new town 
proposal by the bostin Group, 
competing with others to sat- 
isfy Cambridgeshire's growing 
pains. The new town, if buflL 
will cost more than £i0Qm and 
its 3,000 houses will be home to 
10,000 people. 

Langton and Moor swung 
into action to publicise the 
scheme in detail before it went 
to a public Inquiry in Ely 
which lasted three months. - 

They arranged community 
group meetings, produced a 
newsletter, ana took a mobile 
caravan exhibition round, vil- 
lages in the area so that people 
could study the plans of the 
proposal and disease the 
issues. 

Each at the three competing 
developers to build a new Cam- 
bridgeshire town was spemfing 
in the region of £500.000 to get 
its proposals to the public 
inquiry stage. Langton claims 
his client's special lobbying 


costs were hudgnlficant in rela- 
tion to that nralp rtf fi rtllu c 

Moor and Langton worked- 

fnUHnw ^ i ian t te y tha foflftqre 

as dearly as possible to local 
press, radio, and television, A 
34yga broadshee t br o chure to 
colour was produced. 

And fix Antenbam, Bucking- 
hamshire, they used a public 
exhibition and a specially-writ- 
ten newsletter to win su ppo rt 
for new housing on an old 
builder’s yard. By the time the 
public inquiry started they 
believed they had gahwd the 
su pp ort of many resid ent s for 
the scheme. 

They charge clients by the 

hour Tjmfffrtflj tella itemT. 

opera, “You can get a lot of 
goodwill for under £10,000 by 
simply telling- people what 
your sc h e me is all about” 

He says: “The essential thing 
is to get in early before 
rumours have spread with all 
sorts of distorted ideas of what 
the developer wants to do. But 
developers are also Wrning 
the hard way that because 


green Issues now loom so 

f ^ ip yte nt in the public thttm! 

you cannot ride roughshod 
over yiiH H ihig system any 
more. Pressure groups will not 
go away. K is necessary to gain 
their support Sac any good 
schema." 

In other localities Mora* and 
Langton are now trying to con- 
vince residents that it would 
be in their interests to support 
golf c ourses and a tennis 
centre. 

An important of the 

developing business, ' says 
Langton. is p r ovin g to be the 
detailed feedback from local 
people that he provides for his 
clients. He says, “When the 
developers listen, and try to 
satisfy local criticism by modi- 
fying their plans - then we 
know we are on the route to 
success.” , 

■ Mod Moor and Associatte 
Marketing. Stone Ball. High 
Street, WaUmgfimi. Oxford- 
skirt. 0X10 ODB (tel: 0491 
32SZ1X 



BUSINESS SOFTWARE 

Jbmjmdet m dmsmiim jiftwir Idtphnm Orerii Begins 
071473 3633 araitt taker* dm Fimmtiel Tima. 


LISBON 

Old building to rebuild, at the ideal location 
of Chiado, view to the river, 30% Residence, 
70% Offices. For Sale. 

Mr Silva, Tx: 89531% 

Fax: .071 630 8338. 


Haipeml 

Tel: 


NORWEGIAN 

SOUTH COAST PLEASUKE-40AT 
HARBOUR DEVELOPMENT 

In the moot beautiful little town on the Nor w e gia n sauthcoBstidyO 
there is a huge haU under dismantling, but owner* and local interests 
are fighting to save <bi» fantastic “Marinahangtr". S u r r o un dings are 
ideal for boatsport on the coastline; with thousands of islands. The 
really right [dace If you have boatsport intentions. The best offers of 
all kinds of pleasure boats available. Investors in the hall and boat 
harbour development extremely welcome. No risk - the bran ch and 
harbour prices steadily expanding. 

Contact &A.T.S. 

TIf. (Norway) 47-41-551 55 TL fax (Norway) 47-41 -55 145 


_ I ROYAL ASCOT BOX 


Our businass Is solving problems. 

V anyone can help you 
wo can 

Edwanl Kaatlnf 

doiph Corporate Research Limited, 
loose, Fetetley Roed, Oxford. 0X4 2TX 
0865 748809 Fvc 0865 777308 

Corporate Rescue Teams. 

Business Consultants. 

wiiwiii managei*. 


SHORT - TERM FINANCE FOR 
BUSINESS GROWTH 
Finance for Stock/Import/Working Capital. 
Letter of Credit Facility. 

For details write box H6261, Financial Times, 


:)7T. i 



Available on Ladies Day 
Thursday 21st June 1990, 
and Saturday 23rd June 
1990 

Write Bos P9796, Fbandal Thu. 
Quo So o i h re u fc Bridge, London SEI 
9HL 
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WANTED 

used or disused premises Tor 
Brichnafcing factory with plan- 
ning permission. Existing 
Bri ckmalriii g busmen piwhenl 
or leased. Mint have land for 
day starege. Home coontiei. 
Corfu* Mr When <■ (id) BH3 


Tbe Randal Time* proposui to publish tUi rerwy ok 
10th July 1998 

For a foB aStorial l ya cpeia sad advcrtwetacnl detoSa, please eorfacC 
Astray Ce riwari 
on 971-873 3412 

or write to lam at 
Number One 
Southwark Bodge 

London 

SEI 9HL 
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Oofldtore of tha Gorapany 


ACT 1925 


JMcb la hereby tfwn Mi any person rev* 
Ins ■ (Mm mgM wl or «n M wl In Horn 
ofl WHOM HlftlBft Btaop dgoNMd 
Ire Of as Fmmbrofc* OmnMna. London ws. 
who M on M 4*i diy of July 1MB, and 


Mry oi Sm 3rd day of M*y tBBQ. by Ian 
WHIIani BurOngham tha Ex xatfo r nanwd hi 
M reM WU la haraby required to Band 
pudcuUn In wrtUno at uia aMm or knaaraat 
to lha u n dm re lBiiad. toa aoHchota tor too aafcl 
Baacutoron or before Hm 24ft day oi Auguat 
WOOL altar which data torn Exacotor aW pro- 
oaad to dfctribute M aaaata of M said 
P a c m aia d amonqu the parents emitted 
Mreeo hairing ragerd onty to M dakna end 


Dated Mm 22nd dey of May 1SBO. 

The 8hiMM Partnership, 

4541 WhMatd sweet, London W1PSRJ 




AUTHORS 

Your book 
published. 


For details: FT, 
Excalibur Press of 
London, 

Knightsbridge Green, 
London 
SW1X 7QL. 


THE GENDE CHARTIST 

DU yoa ndre M buy dgnd an 4M 
3001 VO to toe FT10BL etoo tow Daw 
JonOBT The Oanla CBatOat toWM toent 
bedt THa ta toa ooly Block market pre- 
qrenma that can prod u ca gtmilni 
a re o w te W c buy and aeH aipnato on tha 
day. Hob paretewnuty packed all Ilia 
malar mevaa. Caaandal lor aqdoa tred- 
lap. TWachea you to totak like the pre- 
laaalo n ala da 
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T HE FIRST anting Jdisrovery of 
any fitgntrtftmww that 1 w* to in 
southern Poland was that my 
wadeatt leaked. 

As toe waters of the Dnxutfec River, foy 
with roeRed snow from the Tatra Mom* 
t aM . Timnhed my lower regkms,’ I cursed 
the folly , of emh arkfrip cm a S BUMerioBg 
fishing odyssey with equipment 

rotten beyond hone of repafc. 

Ithaughtl had left Enriand pretty wen 
prepared for fishing and other eventnali- 
tbH& the. countries ..of Eastern Europe, 
Much, I now realised, could have tjeen left 
behind — the emergency camping gear, 
the case of medical supplies, and the two 
boxes ofibqofrs. But my waders, . in which I- 
am- destined te stand for hours In freezing 
mountain, streams, I never bothered to 
... 

In my defence, i should say that I am 
not used to planning extend ed adventures 
mfarejgn dimes. Journeying through dis- 
tant lands, where such fishing tackle 
shape as .mere, are deal with an inquiry 
about chest waders with an in raymprahtmrl- 

ing shrug, is a dramatic deviation from my 

fbrrtrtinr path. 

Noc has the attraction of the idea which 


Rivers of the East 


Cold feet in the land of the rising San 


burst an ntt one dark Febnimy evening — 
to wander the streams of these now acces- 
sible countries, ranting a fly on the waters 
and an eye on the people -• been tarnished 
by my cdlddegged foztnigfat in Poland. 

True I have not yet caught a fish of a 
«rfw> to cause a m urmur on the Test or 
Karma*. Bnt trout I have caught, in the 
rushing torrent of the fierce Dunajec 
River, in the rocky pools of the Upper 
Vistula and on the San, the c hi ef glory of 
Poland's fl««wr»g rivers, ft was reports of 
the San and its profusion .at trout and 
grayling which bad drawn me to Poland. 

I could have found no better guide than 
Jhrefc Kowalski, a young doctor in the 
town of Krosuo, captain of his co un try ’ s 
fly fhWng (the current world cham- 
pions) and a devotee of the San onoe boy- 
hood. He knows every fish-holding ran 
and pooL ft was no fault of his - rather 


that of the ma«tfng weather — that cur 
successes were so modest _ 

The San rises just inside Soviet ter rit o ry 
and for many mUes marks the border with 
Poland. Only below two major dams does 
the best of the fishing begin. There is 20 
miles or ao of tt before coarse fiah predom- 
inate and it descends towards its distant 
confluence with the Vistula, acquiring an 
its way the paQntion which prisons almost 
all Poland’s low-level rivers. 

The two most striking features of this 
river are its size ar>d Its ext raordinary 
beauty. It is often 100 yards or more wide, 
with a powerful How over a sandstone 
bottom. Without chest waders it cannot be 
fished. They must be worn, even if - as in 
my case - they are Incapable of dividing 
leg from water. Trout and grayling are 
everywhere, while iu the deeper holes hnk 

the w w na te r of tha parts, li nrhan OT 



Danube salmon, a sulky creature rarely 
met by the fly fisherman. 

1 will not attempt to convey its beauty. 
Suffice It to say that it runs through roe 
BtoBcady, in Poland’s southeast corner, 
the loveliest tract of country 1 have semi, 
ft is a landscape of densely wooded hills, 


meadows brushed with wiki flowers bro- 
ken by rushing streams, dotted with sim- 
ple wooden farmhouses. This is one of the 
fast reftiges of the European bison (In the 
bad rid days Tito was invited to shoot o ne, 
while Poland’s Prime Mhtwtw had to be 
satisfied with a bear). Wild boar forage 
here, lynx, deer and wrives abound. 

The towns are few, which is as well, far 
they are dismal . The other eyesores are 
Occasional dusters Of bnlMay hnmpu a ltd 
concrete rest houses built for privileged 
employees. 

We drove through this f riendly , empty 
land when the sun was too hot to permit 
fishing. At all other times we fished from 5 
am (a complete failure) to dark. I broke my 
dock on the stretch below one of the tur- 
bine stations, taking three deeply spotted 
golden flanked trout to three-quarters of a 
pound and losing one bigger fish whan - 


more fofly — my hook broke. 

On our last evening we fished the town 

water at Lesko among a dozen dedicated, 
friendly Polish fishermen. I took trout 
after trout, all small, to a dry fly before my 
refrigerated legs forced me ashore. 

I have written mostly of the San because 
it Tnwdfl an uncommonly deep impression 
on me. But there is good fly fishing to be 
had on a Hmm mountain rivers in 
southern Poland at a cost — to me as a 
foreigner — of about £10 a fortnight. I will 
not pretend that it would be easy to come 
and fish. Facilities, by way of hotels, res- 
taurants advice, are hard to c om e by, 
not to mention petrol, which has been 
temporarily almost unobtainable. 

But for the brave and foolhardy who 
dream - as I have always done - of 
catching trout in distant parts, the 
rewards may he great Jurek Kowalski, 
who may be contacted at Dabrowskiego 8f 
73, Krosno 38-411, Poland, would be glad to 
advise. I will return one day. But for the 
moment 1 am looking over the Carpa- 
thians to Czechoslovakia and the trout 
streams of Bohemia. 

Tom Fort 


OWWM :'A front seat on the front line 

though theair and bounced off the 

Alice Thompson gets blown up, shot at and set on fire in the cause of good driving 

swerved and we hurtled straight 
towa rds a terrorist, who opened fire 
with his revolver. "Turn the wheel,” 
my co-driver commanded. I grabbed 
the handbrake, turned 180 degrees 
and reversed out rapidly. 

Another J-tum and Z was bade on 
the road. Relieved, I rounded the cor- 
ner. Suddenly I was looking straight 
down the barrel/ of a gun. A bomb 
exploded In front of me. I dosed my 
eyes. The- car shook and I aMdritefr 
across the tarmac looking for an 
opening-oat we seemed surrounded 
but I -took a gamble and grannhwi 
through the artillery raid, coming to. 
a halt on the other side. I 

slumped over the wheeL The car 
suddenly leapt in the air: an tncendt- 
ary device had been placed under 
the bask seat Smoke began MUow-> 
ing .oqt of toe ear. 1 realised I was- 



Hy pahns were sweating, my legs 
vibrating, as I got out cx toe car. 
“Not too bad for a first a tt e m p t You 
kept moving; but you'd have killed 
yomr passenger,” the Instructor 
Krnflgri i looked at the windscreen, 
coverfed in dark red splodges where 
the .brilet8 .bad Wt, and. gulped. I 
would “ have berii fait straight 
through the head. ■■ 

This is just one of toe exercises at 
toe Simpson School of Defensive 
Driving. Three chauffeurs and I were 
being put through our paces during, 
a gnMttng two days at tests to see . 
bam we would perform under a tetv 

Itflist BftflClL - 

'.Gay Dawson Is the chief driving, 
instructor and a professional chauf- 
feur amt bo dy g u ard. He lwada wdi 
course with eight other helpers who 
drees as terrorists and oat up toe" 
bomb devices. Mostly 
fake great delight in Sgtfmg.nff '' 

devices all' weekend, bodBy%ti£gmg *' 

bedrooms and fixing guns' at ariy ; n 
moving , target. But they axe-vtoy - . 
safe and totally professional; the 
kind of people you would hire if you 
were on a ssignm e n t In a dangerou s 
co unt ry. . 

Most 'YIPs and executives expect 
thrir- chauffeurs to get them from 
“B” efficiently and discreetly. 
Yet it is hot enough merely to have 
confidence tn your driver fix his or 
berprafessional ability and loyally. If 
you come tinder attack, yodr chauf- 
feur may be the only person you can 
rely ont Teopie teDd to forget about 
the chauffeur, > especially if theyve 
got a security team. But when the 
s*** - . hits, .the ™, tfae-riuudBeur is 
onr wfab’ can save you,” says Gary 
Dawson.' 

The time ■ of maximum risk for 
VIPs is while they are travelling, 



Alct Thomson at too w h eel , prior to a drive Mb m 


since 80 per cent at kidnap victims 
ore abducted from their care. But 
stoat if you are an exe c utive with a. 
chauffeur and you. foel you are under 
no-danger from -terrorist attack? The- 
"danfad sHaqH'stiR 1 knOdr'how to 
drive 'uhda ptaurd. 

" ' ytiu' "Jhaiy aide be under - 

' wirtt a danger 'than 1 "iron - realise 
because af toe gr o wth in terrorist 
uttuctai. Armed robbery and'kkhiep- 
ping no longer belong only to the 
world of James Bind. Diplomats, 
poWtirians and top executives of Ug 
organisations are also the most 
likely targets fin- attack. But in most 
cases the “victim is chosen because 
-an obs er ved weakness in Us secu- 
rity makes him a feasible target 
My weekend began In a hotel near 
Newark, in Nottinghamshire. The 
three chauffeurs booked in for the 
course bad ample reason for being, 
there. One was a government car 
pool chauffeur, used to fairying cabi- 
net ministers through a heavy day's 
schednle- Another was the chauffeur 
of a Ug property developer, who 
anuarehtty feared fix his life from 
other business “associates." The 


third drives someone who could 
hpmnw go i mp ort a nt he cannot be 
named. 

The co ar s e is co mpe t it ive and 
start s with an advanced -driving test 
before anyone is let* obi to smash up 
the fleet of Daimlers, Sam in m -and 
Jaguara. All three eha uff taar s passed 
with ease. Then came' the harder 
part: anttterrorism practice. We set 
out fix a dtmaarf aftfield. The rape 
fields around us, the dear blue sky 
mid hovering birds induced a false 
sense of calm. “Don’t go into the 
rape, it's more expensive than the 
grass,” the instructor told us. “h 
fact we’d prefer it if you managed to 
stick to the runways.” 

The first mano euv re was the 
J-turn, which involved reversing at 
70 miles an hour, using your mirrors 
and then handbraktng round 180 
degrees and accelerating out. The 
first chauffeur bad a turn while the 
zest of us seatbalted ourselves into 
the hack seats like dummies in a 
Volvo advertisement. The i nstructo r 
managed to maintain a reassuring 
voice addle the chauffeurs careered 
around, spinning an two wheels. But 


the smell of scorched rubber and 
screeching brakes soon induced nau- 
sea. * 

My turn came at last and the other 
chauffeurs looked more apprehen- 
sive than m& I reversed in a very 
wobbly line at about 40 -uirik. 
Jammed on. the handbrake and raid-; 
ded violently ro und and round 1 
ftoM- The other chauffeurs, one 
an ex-Northem Ireland squaddie, 
derided that they had probstoly had 
enough and politely excused them- 
selves from the car, clutching their 
stomachs. The Instructor bravely 
soldiered on but at the fifth attempt 
even he gave up. I had learnt more 
about skid control than anything 
else. 

The handbrake turn looked easier 
to master. One chauffeur had soon 
campteted a very technical “Scamfi- 
navfcm flick” and even I could man- 
age this eventually, although I was 
. the only one to damage the VanxhaU 
Senator by hitting a solitary tree on 
the airfield. “Don’t worry, we're 
insured,” said the instructor almost 
toting his tongue folds attempt not 
to bawl me out 


Giya Gatin 

The w*** wwffriwg took place at 
night and i n volved high-speed defen- 
afro driving through country lanes 
and over hump-back bridges. No-one 
ntp mnnh supper. I was me owed tile 
esCTftpe“^ jgmsrmy afagmtrgqdbr- 
nian re I was somewhat- relieved. 

. “What vrewantto seels .if someone 
works wett under pressure ‘and has 
tile nerve to break through a terror- 
ist roadblock. When you’re being 
bombarded with explosions and gun- 
fire you must always think first 
about keeping your VIP safe,” Daw- 
son explained. 

However, the course is not all 
about careering round the country- 
side trying to write off high-perfor- 
mance cars. Much of it centres on 
theory. One of the first things the 
chauffeurs learn is how to check 
their limousines for bombs. They 
must know th« exact layout of their 
car and the different types of 
devices. A bomb the size of a ciga- 
rette packet may be hidden under 
the headrest of a seat The chauf- 
feurs learn a drill of precautionary 
measures, such as how to put 
wedges into the cars so they can 


Immediately tell if tiwyh* i»wir> hmf 
been tampered with. 

Every terrorist method is elabo- 
rately gone through, from letter 
bombs to Semtex lunch-box bombs. 
“You don't even have to use Semtex. 
A firework wired up can do a lot Of 
damage." we were warned. “And 
ALWAYS check your brakes." 

In one exercise a “bomb” is 
attached to a ear and toe chauffeurs 
have to tty and discover it without 
setting it oft Sounds like a great 
game, but it’s much more than tint 
“Bombs kfo efficiently. If a bomb 
goes off you'll be lucky to get out of 
the vehicle alive," we were told con- 
stantly. While watching one demon- 
stration a mock terrorist attack sud- 
denly occured right in front of us 
and an instructor was “shot” dead. 
Asked to describe what had just hap- 
pened not one of us could locate 
where the gunfire had come from. 
“You must be more alert,” we were 
told. Even I felt chastised. 

A number of videos and pictures 
of recent terrorist attanira , blood and 
gore are shown during toe weekend, 
and induce panic. What had the 
chanffa nT R done wrong, how should 
they have coped? we are asked. The 
cases of Italian terrorists and the 
Kennedy assassinations immediately 
swing to mind. Even NeO. Klnn ock’s 
chauffe ur having a heart attack fg 
discussed. 

“Has anyone ever thought they 
woe befog watched?," an instructor 
asks. Everyone shakes their head. 
With a triumphant smile, the 
instructor produces a vidao of one of 
the- chauffeurs with his client in 
London, “ft is up to the chauffeur to 
see if he is befog watched. You must 
learn rttfEmunt routes and Karlrtrac k 
if necessary.” 

During the Infrequent intervals 
the chauffeurs discussed their cli- 
ents, careful not to disclose too 
mncaJDhqypmy comphdn. but their 
loyalW is unswerving, ft is a com- 
plex relationship: they both revere 
awH sneer at ttnr : dbsi&L “^ffifents 
always think they know the quickest 
route, which is annoying, and the 
hours are terrible. You really need to 
buy yourself a tent” But they are 
professionals. “There’s a lot of satis- 
faction in getting your boa around 
fast and safely. I’ve had cars try to 
run me off the road before. My gee- 
zer needs protecting, he’s on the 
ffnanrial pages again this morning.” 

At the end of the course the chauf- 
feurs all get certificates. I got a 
sweatshirt with “School of Defensive 
Driving" emblazoned on it, which, 
with my new skill in handbrake 
turns should stand me in good stead 
the next time Pm under attack 

■ Simpson School of Defensive 
Driving, Colne House. Highbridge 
Estate, Oxford Road, Uxbridge, Mid- 
dlesex UBS IUI (0895-72911). 


Restoring London’s horsey heritage 


W AKE UP early 
enough to' take a 
morning stroll in 
Hyde Park and 
you! might catch -a (dlmpse af : 
some members of flw Royal . 
Family out fix a dawn ride 
through the mistdraped trees. 

London’s Hyde Park has 
been an equestrian playground 
fix . royalty ever since Henry 
Vm marked the . territory, rich 
in deer and game, as his own 
to extend his banting ground. 
Next Tuesday the royal park 
ftnirtw & gala evening to ede- 
brate the 300th anniversary of 
its moist distinctive equestrian 
feature:' Rotten Row, the four- 
and-a-half mile stretch of land 
thqt. rings this most famous of * 
London parks, carved by Wil- 
liam. of Oran ge as a central 
highway Drom the manor at 
Kensington to St James’s. 

Rotten Row has-prorylded the 
finest ,urban riding in the 


world fix toe last 200 years, 
setting in hones and 


ferity in the days of the Great 
Exhibition, when more than 
4,000 carriages assembled. But 
the dawn of the motorised 
vehicle has diminished its pop- 
ularity and urban development 
has destroyed all bat two of 
the riding stables once found 
to every mews in London. 

Originally La Route, du Btd 
until the Cockneys c orru pt ed it 
to something easier to pro- 
nounce, Rotten Row is now an 
M«mtee ground fix the 2,500 
riders in London, tourists, the 
occasional royal visitor and the 
troops of the Household. Cav- 
alry who, first quartered at 
their barracks m Knigbts- 
bridge in 1785, now have their 
movements restricted by -the 
threat of terrori s m. 

But-on Tuesday May 29, Rot- 
tan Bow will be restored to 


awwtWng of its nrl gfnal glory 
as it celebrates its tercentenary 
with a gala evening of eques- 
trian displays. There win be 
the band ed the Household cav- 
alry, parades from the Whit- 
bread shire horses, the side 
saddles association, and mare. 

The event's organisers, the 
Rotten Row Terce nt enary Cmn- 
mlttee, with the Queen as 
Patron and Lord West m o r l a n d 
Master of the Horse as Preair 
dent, hope that St will restore a 
sense of London's horsey heri- 
tage which has all but disap- 
peared, bar a few signposts, 
road names like Horseferry 
Road and the curious Victorian 
sign , on Albert Bridge which 
reads -Troops break -step." 
This anas to slow the pace of 
tbs mounted- troops, which at a 
trot would have set up vibra- 
tions gni fa m paring tha bridge’s 
structure. 

“Riding has been a populist 


activity In Hyde Park since 
1089." says Neill Mitchell, 

Chairman nf thg w mi mltl H H and 

a Hyde Park rider, “and It is 
important that we preserve it 
as part of our heritage.” 

The committee has set up an 
appeal fund aiming to raise 
£200,000 to replace lioo cast 
iron bollards surro unding Rot- 
ten Row, cut down during the 
war fix the national salvage 
campaign. And throughout the 
year, de s ign at ed as London’s 
year of the horse, it will be 
campaigning to reach this sum, 
with more exhibitions, shows 
and parades at Hyde Park. (For 
a programme write enclosing a 
9x4 VI sae to Neill Mitchell. 40 
Emmanuel House, 18 Rochester 
Row, London,. SW1-) 

There are also plans to build 
a new equestrian centre right 
in the heart of Hyde park to 
artpnH its rldfogfiKtiities. At 
tiie moment there are only two 


riding stables (in Bathurst 
Mews) using the park, which 
are generally overbooked and 
expensive at £15 and £20 each 
per ride. And it is not practical 
to bring your own hone to Rot- 
ten Row because of parking 
restrictions. “This is an absurd 
situation to have,” says Mitch- 
ell. "We have this w o nd erf ul 
facility and not enough oppor- 
tunities to me it It is like hav- 
ing an Olympic swimming pool 
in the middle of London with- 
out the water." 

(For more of the history of 
Rotten Row see Bone and Car- 
riage, The Pageant of Hyde 
Park by J N P Watson, pub- 
lished by the Sportsman’s 
Press, £14.95, available from 
May 30 to coincide with the 
tercentenary celebrations.) 

Melanie 

Cable-Alexander 



A Victorian vlaw ot two riders enjoying a rida on Rotten Row 


LIKE" JANUS, god of the aadents, 
death , has two faces. Unlike Janus, 
whose faces looked to opposite direc- .- 
tiohft both death’s. fares stare yod ' 
squarely in toe eye whenit snatches- . 
awaytiomeonBcloee.- 
One is private grief. The other is a; 
putdto. responsibility, required by 1 
law, ^complicated by custom: the 
social and ftoanrial rHfflenltteg of 
arran g ing a ftmera L You leam fast, 
as I did, that there is no substitute 
for 'experi e nce.- But. experience is 
what you don’t have- 
The whole business is^ conducted 
in an atmosphere of suffocating 
tastefufaflss which mates it hard to 
raise toe necessary hut embanass- 
tog question - "“How much?” 

A fitfle of this mystery drained 
away last week. The National Asso- 
ciation of Funeral Directors, whose . 
members malm up 8ft. per cent of - 
Britain’s 2,500 undertakers, 
aBJiounceaareyisedcodeofpractice 
an fipea r ecommen d e d by toe 


Looking at the two faces of death 

Gay Firth shares her experience of dealing with the material side of bereavement 


Of Flair Trading in a critical report 
on the industry published last year. 

When I first became a consumer, 
the important thing was to make 
dearwnat you did not want Other- 
wise you got the lot huge coffin 
with gilt trimmings, embalming; 
every circumstance of display. My 
objective was simplicity, and this 
was hard to geL Now, as a result of 
toe new code, price lists should be 
prominently displayed and made 
available to the pahhc. The anxious, 
toe bereaved*, toe overdrawn at the 
hank and' prudent souls seeking 
decent value fix unoey should fed 
able to call, to at a local funeral 
director’s prandses-and collect infor- 


mation without embarrassment 

The -OFT investigation found toe 
costs of an average fu neral repre- 
sented a 28 per rent increase over 
toe tnfiatinn rate since 1B8S. Less 
flun a quarter of the 893 people who 
had arranged a funeral in March 
1387, at an average cost of £586, had 
seen or been given a mice list to 
help flu™ choose a Amara l, and 40 
per cent had been given no price 
fofonuation at all. 

The NATO's revised code is, inter 
aha, a timely reminder to aU of us 
that undertaking means just that an 
undertaking to provide, on request, a 
professional service at . the proper 
time, much as landscape gardeners 


will accept a to design, 

order fix and plant a shrubbery. As 

with any such services, we should 

expect proper invoicing without hav- 
ing to prod, 

NATO members must give w ritte n 
(not merely oral), itemised estimates 
fix afl funeral charges and “known 
disbursements” such as, for exam- 
ple, the cost of removing a body 
from hospital or home, minister's 
fees, medical certificate fees in the 
case of cremations, grave diggers’ 
fees, cars for mourners. And they 
have agreed to reduce services 
to efo rifiri in the “basic” funeral, at a 
cost now estimated at £375 to £400 
outside London, to those required 


only by law. Roma like “disburse- 
ments,” embalming, and “viewing” 
will be treated as optional extras. 

Sir Gordon Borne, director general 
at the OFT, regrets that NAFT mem- 
bers are still not obliged to specify, 
within the “basic" framework, sepa- 
rate charges for removal and care of 
the body, the cost of a coffin and its 
fitting s, and fimeral cars. 

However, it is both legal and posst- 
We fix anyone to make a simple cof- 
fin, assemble the drift papers (the 
death certificate and, fix a crema- 
tion, documents signed by two doc- 
tors), put a body into its box and 
take it to the cemetery. The price of 
a burial plot varies wildly: between 


£60 and £820 according to region and 
depending on whether the chosen 
grave is in town, city, or country- 
side, and whether it is bought out- 
right. or leasehold fix a stated term. 

Coffin costs cany a much more 
worrying range of options. 1989 
prices were, typically, £120 for a 
model in oak veneer, £505 for solid 
oak - hut a wholesaler’s price list 
showed £29£5 fix oak veneer, £148 
fix solid oak, indicating a funeral 
director’s mark-up of between 240 
per cent and 300 per cent to cover 
overheads and plump out profits. 
They merit time and thoughtful 
choice. H you feel you are not up to 
this, it will help if somebody sensible 
can stand by - right at your elbow 
- as you leaf through those taste- 
fully photographed catalogues. “Ma, 
those big shiny ones with frilly satin 
linings are atoftUf said my 11-year- 
old daughter, loudly and bravely, 
floundering with me iu the deep end 
of arranging her father's funeral. 


Caesar 
had a 
point 

“SIR!” 

. et contra muros iactae 
sunt . . .* 

“Please, sir!" 

“. . . taking toe feminine 
pfoial ending - why Bennett? 
yes, of course, Bennett - to 
agree with ‘spears.’” 

“Sir, please sir!" 

“Put your hand down, Tyler. 
I am sure we axe all agog to 
hear your observations upon 
Caesar’s campaign strategy; 
but we are prepared to wait" 

“No, really sir. It’s some- 
thing sir.” 

“Oh, all right, Tyler. What Is 
itr 

T was just wondering why 
we have to do it, sir. I mean it’s 
a dead language, isn’t it sir? 
And Mr Evans says he’s going 
to start teaching us Greek as 
well next weds, sir." 

“For the hundredth time, 
boy, we are attempting - God 
iwi p us — to train your mfari- 
In your case. I agree, we may 
be hunting fix the proverbial 
needle in the haystack. But we 
persist. Stop sniggering, 
Fletcher." 

Of course we all knew why 
we were learning Latin. We did 
it because we bad to. It was cm 
the syllabus. But if the teacher 
could be persuaded to take the 
bait, his nopeless attempts to 
circumvent the dead language 
argument were usually good 
fix a few laughs. 

These days, when every 
activity seems to require a 
market Justification, the ques- 
tion asked of classics teachers 
Is a lot more sophisticated thaw 
any we could dream up. And 
this week a body called the 
Council of University Classical 
Departments rose to chat 
tenge. 

Their attempt to explain the 
benefits of Latin, Greek and 
Ancient History takes the form 
of a survey (ft large comp an y 

rw-ru ihrwnt n ffirsn i to which g 

lot of approving noises are 
recorded. The most-quoted 
comment, from an advertising 
agency. Is that classics gradu- 
ates can “think the pants off 
issues." 

Classics in the Market Place 
tries to show that the subject 
prepares graduates not Just for 
the law or the dvfl service, but 
for business too - banking 
and even the computer indus- 
try. 

I don't remember anybody 
explaining that to os, even 
much l ate r on in our school 
careers. For that matter, I 
don’t think we were even con- 
sulted. Selected by some 
unseen process to order to ful- 
fil some undeclared quota, 
about ten of us were taken 
away to a small room to team 
how to turn Winston Chur- 
chill's speeches into Ciceronian 
orations and Shakespeare’s 
sonnets into Greek iambic 
verse. 

It was an arcane world but it 
did not seem odd at the time; it 
was even rather enjoyable, like 
belonging to a secret society. 
The language part was some- 
times very difficult indeed but 
the ancient history did not 
seem any more out of date 
than any other sort (ft history. 

Our teachers were shy but 
versatile men. One had sur- 
vived the siege of Kut without 
eating (he claimed) a single 
rat: he quelled the hunger 


r was a vegan, and 
wore canvas shoes, and would 
break unexpectedly Into long 
declamations of Racine. Yet 
another, later celebrated as a 
translator of Homer, was an 
expert on Greek particles, co- 
author of an Thulium rfk**l n n«T y 
and played Buxtehude on the 
church organ, secretly, at 
night. 

Just before leaving school 
we were taken to diesel-loco- 
motive manufacturer’s prem- 
ises, to learn how we should fit 
into the reel world. After the 
tour, the personnel director 
gave ns tea in the canteen: 

“Any questions? 

“Er, yes. Fve got one." 

“Yes?” 

“Would you employ someone 
who had only studied clas- 
sics?” 

“Er . . . urn . . . well. 
Maybe in . . . er . . . person- 
nel?" 

Christian Tyler 
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Ron and Elaine Smith: catering for dfocenHAg palates with their dteUngutelied vegetables 


Ashley Asfawood* 


Beef and queer gear, please 


Nicholas Lander visits a vegetable farm that grows unusual produce for top chefs 


B RITAIN'S restaurants 
are no friends to the 
country’s balance of 
payments. Although 
there are now many good Brit- 
ish chefs, the country still 
imports a number of chefs, res- 
taurant managers and waiters 
from overseas every year, and 
a vast amount of produce. 

Over the past few years an 
enormous network has devel- 
oped, importing goods to keep 
ainh chefs, and thalr domestic 
counterparts, happy: pigeons 
and chickens from Bresse, 
France; olive oil from Spain, 
Greece and Italy; tomatoes 
from Italy; and even French 
flour in an attempt to make 
"true” French baguettes. Water 
and wine, of course, wing in 
from all over the world and 
every day trailer-loads of fruit 
and vegetables make their way 
from Rungis, the central mar- 
ket of Paris, to London. 

These are not ordinary vege- 
tables but what is referred to 
colloquially in London as 
“queer gear.” Badicoo, «f 
and Iollo rosso lettuces, curly 
endive and rocket for salads, 
every variety of wild mush- 
room, and tender young vege- 
tables for the main course - 
miniature leeks, fennel, car- 
rots, cauliflower and Savoy 
cabbage, young spinach and 
turnips. They look good, and 
because they can be cooked 
quickly, taste more as the veg- 
etable should and retain their 
nutritional value. 

Because the increase in 
demand for these products has 
been so rapid during the 1980s, 
chefs have had no alternative 
but to look abroad. Most Brit- 
ish fanners have been very 
slow to spot this new market 
despite much prompting. 

George Perry-Smith, seyntnal 
restaurateur of the 1960s, told 
me, when he owned the River- 
side at Helfbrd in Cornwall, 
just how difficult it was to per- 
suade his local farmers to grow , 


what he wanted. Thera was a 
farmer just across the river, 
but he would not abandon sell- 
ing fully grown and less inter- 
esting vegetables via the mar- 
ket town miles away rather 
than supply & local restaura- 
teur on his doorstep. 

The situation is improving, if 
slowly, throughout the country 

aS nTipfa — m airily thOSS out- 
side London — encourage local 
suppliers to produce what they 
want. This makes for better 
availability and also improves 
quality as these vegetables are 
highly fragile and suffer when- 
ever they are handled. Ray- 
mond Blanc at Le Manoir aux 
Quat* Saisons in Oxford 
(0844-278881) is determined to 
ensure quality and continuity, 
even to the extent of devoting 
two acres of his grounds to 
growing vegetables and herbs. 
This situation would be consid- 
erably eased if more fanners 
up and down the UK were to 
follow the gynra pte of Ron and 
Elflinfl Smith on their 12-000 
from at Ardleigh, north of Col- 
chester, Essex. On an average 
day, they send 350 boxes of sal- 
ads and vegetables of a quality 
cbefc dream about to market, 
and are our only national pro- 
ducers of many of these items 
on any scale. They sell every- 
thing they can produce and 
have reached this happy state 
by list ening to their local 
chefs’ requirements. 

The Smiths bought their 
farm in 1976 and struggled for 
four years, growing ordinary 
round lettuce, tomatoes and 
cucumbers. By 1980 times were 
hard, but one night over a pint 
with the chef from LeTalbooth 
in Essex (0206-323150). Ron 
Smith was introduced to the 
mysterious world of “queer 
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MURRAY CHANDLER, the 
30-year-old top seed and chess 
Olympic silver medallist, won 
first prize this week at the 
PUkh^ton Glass British zonal, 
in Blackpool. Adams, 

at 18 the UK's youngest-ever 
champion, will join him at the 
interzonal stage but only after 
a bizarre and controversial fin- 
ish which is sure to be a dis- 
cussion point in international 
chess for weeks to come. 

Normal Fide regulations are 
that a tie for an interzonal 
place should be settled by a 
play-off immediately after the 
original event The problem at 
Blackpool was that two leading 
c ontender s. Chandler gp fl Dan- 
iel King, were also committed 
to the Grandmasters Associa- 
tion qualifier in Moscow the 
day after the Pfikangton tour- 
nament finished. The GMA 
event, now in progress, settles 
places in the next World Cup 
series and is thus a major con- 
test in Its own right 

Faced with the possibility at 
the start of an eventual tie 
between two or several play- 
ers, the organisers went for a 
compromise. They stipulated 
that a tie would be resolved by 
either* a drawing of lots or a 
blitz chess playoff at 15 min- 
utes each. It was hoped that 
this would allow for the worst 
case possibility of Chandler or 
King being involved in a tie 
but finishing their last round 
games so late that they would 
have to choose between a play- 
off and their Moscow flight. 

As expected, the zonal 
proved a dose and tense affair 
between the five English 
grandmasters Chandler, 
Adams, King, Hodgson and 
Suba. All the games between 
this quintet were drawn except 
for Hodgson’s early win over 
Suba and Chandler’s final 
round victory from King which 
settled one interzonal place. 

Adams, Hodgson and Suba 
were all joint second half a 
point behind, and then the real 
problems began. At a players' 
meeting to decide how to 
resolve this tie, Adams and 


gear.” In those days Smit h not 
only packed all his vegetables 
himself but also drove ins pro- 
duce to Covent Garden. He was 
persuaded to bring back loHo 
rosso, haricots verts, oyster 
miighrryff n« and even trttffleS 
on his empty van. This 
two-way traffic soon led to 22- 
bom days whldh were interest- 
ing but not rewarding finan- 
cially, and Smith faced a 
choice of continuing the whole- 
saling or giving up the 
growing. He decided to aban- 
don wholesaling. 

However, Smith was con- 
vinced that if his 12-acre plot 
was to pay this time round, it 


1 Most British 
farmers have been 
slow to spot this 
market 9 


would have to satisfy the huge 
demand for “queer gear.” He 
put his time w alking around 
the stalls" of GoVent Garden to" 
good use and gradually planted 
over Ms entire holding with 
variety of salads and mini-veg- 
etables. The basics of this 
transformation were not diffi- 
cult (although getting any 
practical Information from 
British agricultural research 
stations still is). The same 
seeds are used for mini carrots 
as for the large ones; the big 
difference is that fa- the small 
vegetables the planting is 
much closer. 

The difficulties of this type 
of forming only emerged grad- 
ually. gell in g to the markets. 
Smith has to ensure continuity 
of supply, one reason why the 


CHESS 


Suba were in favour of settling 
it at the chessboard hut Hodg- 
son preferred drawing of lots. 
After a long and eventually 
deaffiorkwl argument, the next 
stage was tossing a coin to 
decide which method should be 
chosen. The lots won. 

Now the organisers recalled 
the precedent of the Smyslov- 
Hubner candidates quarter-fi- 
nal of 1983, where a golden rou- 
lette ball In the local casino 
went in favour of Smyslov's 
red. Hfibner had refused to 
attend such a lottery and went 
home early. 

No roulette wheel was avail- 
able, so they settled on the 
bingo machine at the Sand- 
castle Hotel, venue of the tour- 
nament, which could generate 
numbers from I to 80. Suba 
optimistically chose the num- 
ber L, Hodgson perversely went 
for IS, and Adams selected 9 - 
it was, he said, the number of 
pints he had quaffed the previ- 
ous evening. The audience set- 
tied down to wait for an inter- 
minable number of spins, but 
the machine mercifully voted 
for Adams at its second twirl 
The victor’s comment was that 
it was just as well he had 
turned down the last drink! 

Arguably justice was done 
by perverse means, for Adams 
- who breaks Nigel Short’s 
record as the UK's youngest- 
ever interzonalist - has the 
potential to develop much fur- 
ther as a player and even reach 
tiie candidates stage at his first 
attempt, as Short did in 1985. 
But it would have been a hap- 
pier solution if he had qualified 
over the chessboard, either 
through a normal playoff or 
through a blitz series. Even the 
Smyslov-Hubner match went 
to two extra time games before 
roulette was introduced, while 
on other occasions tie-breaks 
have been based on weighted 
performance in the original 
tournament. Blackpool may 
even have set an unenviable 
record as the first occasion for 
a randomised tie-break without 
any prior chess-related 
method. 


whole operation has been 
turned over to this type of 
fa rming . But because what he 
is producing has such a short 
gr owin g period, no sooner has 

he planted rmo cro p than h£ is 

harvesting it Young spinach Is 
ready in three weeks; minia- 
ture carrots and cauliflowers 
take the longest time to matu- 
rity but he can have a crop of 
these in eight weeks. They also 
have to be picked at exactly 
the right time 
As I arrived at the fox m, a 
truckful of young turnips were 
being thrown away; they 
looked perfect but the leaves 
had just turned yellow and did 
not meet Smith's exacting 
standards. The English 
weather is, naturally, the big- 
gest enemy to co n ti nui t y but 
Essex rabbits run it a dose sec- 
ond — they have even nibbled 
through the plastic tmmala to 
get at Smith's vegetables. But 
the physical demands of this 
type of farming are exception- 
ally high, too. Because the 
seeds are planted so close 
together and the vegetables so 
fragile, only the drilling . for 
seeding can be done by 
machine. Everything else, from 
the weeding to the picking 
(and under the plastic *nwnpi» 
the temperature can reach 100 
degrees F), the washing, the 
h ang i ng and the boxing of the 
vegetables, as well asthe load- 
ing of them an to the vans, has 
to be done by hand. The num- 
ber of employees has risen 
from (me to nine in the post six 
years, but the fastest picker is 
still the Smith’s daughter Thw, 
28, who has picked enough 
folio rosso in one day to fill 95 


As Smith is now this coun- 
try’s only significant producer 


Qualification tournaments 
usually prod u ce dour and care- 
fill rather than brilliant play, 
and the leading Blackpool con- 
tenders often drew early 
against each other. One star 
move was Hodgson's 18 b4 in 
this week’s ' game, which 
reduces the black army into 
disorder. H 18 ... Qxb4 19 BxfiS 
gxfG 20 Qh5 plans Qhfi, Rbl or 
m with a powerful attack, 
while as played Black swiftly 
loses a piece. 

White: J[.M. Hodgson 


Black: F. Rayner (Wales). 

Queen's Fawn (Pilkington 
Glass zonal, Blackpool 1990). 

1 d4 NfB 2 IfiS e6 8 BgS c5 4 
e3 Be7 5 dxcS Qa5+ 6 Nbd2 
QxcS 7 Bd3 dS 8 0-0 0-0 9 C4 
Nc6 10 Bel Qb6 U cxd5 exdfi 
12 Nb3 Bg4 13 Be2 Rad8 14 
NM4 Bxe2 15 Qxe2 Nxd4 16 
Nxd4 Rc8 17 Nf5 Bc5 18 MI 
BxM 19 Kbl Ne4 20 Ne7+ Kb8 
21 Nxc8 Bxc8 22 Be7 Nc8 23 
Qg4 Hc4 24 Qd7 hfi 25 Rxb4! 
Rxb4 26 Qc8+ Kh7 27 Qxe3 
Re4 28 Bcfi Qa6 29 Qc2 15 30 
Bd4 Resigns. 


PROBLEM NO. 824 





VHITI 14 MEN 


White mates in two moves, 
against any defence (by H- 
Juhe). The material balance is 
pr o vo ca tively lopsided, but it is 
for from easy to single out the 
only method to achieve a two- : 
move knock-out. 

Solution Page XXM 


Leonard Barden 


of so many different vegetables 
and salads, he now supplies 
establishments in London 
(Covent Garden, Spitalfields), 
ffrnii wg i M in upd East Anglia. 

But he and his farm, are gov- 
erned by the market. Every 
morning at 7.30 (earlier when 
the weather is hot) he calls Ms 
wholesaler at Covent Garden 
to see what has sold; if the 
market is stow he will drop bis 


prices to dear any stock and 
than have a dear idea of what 
he should be picking that day 
Hie must keep his land turning 
over - where he does not pick 
today he will not be able to 
sow tomorrow. S mith ’s annual 
turnover is now £125,000, 
which he hopes to increase to a 
maximum of £150,000 next 
year, having just invested 
£20,000 to lay down undersoil 
warming cables and lig hting in 
two glasshouses for rocket, 
young spinach and turnips. If 
the business were to grow any 
bigger than envisaged, he 
believes be would lose the feel 
for his prodnee- 
This vigilance is, however, 
maintained at a price. He 
works 14 hours a day, seven 
days a week. 51 weeks a year 
- he has a week off to go 
skiing , while his wife has not 
had a holiday in three years. 
But the business is profitable, 
and most important far both of 
them, far more interesting 
than the normal type of farm- 
ing they used to practice. And 
in the large network that 
brings their lovely salads anfl 
extremely fresh and delicious 
v e g et a b les to the tables of so 
many restaurants in this coun- 
try, the Smiths are not only 
keeping the chefs happy but 
doing their bit fin: the coun- 
try’s balance of payments. 


FOR YEARS I equated test 
Italian food with pasta. Spa- 
ghetti, penne, farfalle and 
other shapes, served with a 
sauce that could be conjured 
up quickly, bad a regular {dace 
on my working weekday 
menus. 

1 turn to such dishes with 
ever more greedy gratitude 
now that 1 have reverted to 
using dried pasta and have 
stopped feeling guilty about 
not making pasta myself. Reas- 
surance on this score came 
from no l es s an authority tha n 
Anna del Conte, who pointed 
out that “in Italy most people 
eat dried pasta most of the 
-time” and went on to express 
the firm opinion that “good 
brands of dried pasta are better 
than most of the fresh pasta 
sold in shops in thfa country.” 

But pasta is not the only fast 
food from Italy in which Brit- 
ish cooks can rejoice. Italian 
cooks take an extremely practi- 
cal approach to all matters 
sweet. Dinner in Italy usually 
ends with a bowl of fresh fruit, 
but when the meal is suffi- 
ciently formal to call for a des- 
sert chances are that the cook 
will choose one that is not only 
delicious but gratifingly quick 
and easy to prepare. This is 
worth remembering next , time 
you want to round Off dinner 
with a tittle flourish. 

ZABAIONE 

One of the best of all custard 
cup sweets and an impromptu 
pud par excellence. Few things 
are quicker to whip up, the 
ingredients are likely to be in 
your larder, and there is some- 
thing particularly convivial 
about its warm and frothy 
sweetness. 

To serve three to four people 

I allow 4 large egg yolks and 2 

03 caster sugar. Whisk them in 
a double-boiler over barely 
simmering water until the mix- 
ture begins to thicken. Add 6 
to 8 tahfespoons of Marsala and 
one teaspoon of finely grated 
lemon zest and continue 
whisking until the mixture has 
almost doubled in bulk and is 
the consistency of very softly’ 
whipped cream. Serve straight 
away in warmed syllabub or 
wine glasses. Partner zabaione 
with little biscuits, or, more 
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Wine 


Could do better 


WITH THE possfide exception 
of IS# t, 1980 was the least-fa- 
voured claret vintage of the 
ei ghti e s, and tbs only one in 
which no “opening offers'* 
were made the following sum- 
mer, with only the .first- 
growths releasing their wine 
before the hoftdsy period that 
year. 

There was sane reason for 

this pessimism, for the spring 
was cold and wet, the Cower- 
ing delayed with a good deal of 
eatiure (grapes not forming) 
and millerandage (when 
form e d not swelling), and fol- 
lowed by an unusually cold 
July. Fortunately both August 
and September turned out hot, 
but there was rain too, and 
after a late start to the vintage 
on October 6, a week's rain fol- 
lowed. 


Cookery 


Fast 

and 

sweet 



sea sonally, with a few nnhul- 
led strawberries to dip into the 
foaming confection. 

RICOTTA AL CAFFE 
At its simplest, and arguably 
its best, this traditional sweet 
wwwiahl Of a white wnmifl of 
soft, fresh ewe’s milk cheese 
accompanied by little bowls of 
sugar and mediumground cof- 
fee beans. Everyone helps 
themselves to the ricotta and 
sprinkles on coffee and sugar 
to taste. Sometimes a jug of 
pouring cream is handed round 
as well. If figs are plentiful and 
ripe, lay the ricotta on a bed of 
fig leaves and encircle it with 
the warm and musky fruit, left 
whole or cut in to quar tos. 

RICOTT A WIT H RED 
FRUITS 

For a variation on the theme, 
the soft cheese can be enriched 
by working info it a few hours 
before serving a little cream, 
ground almonds, icing sugar 
and a scented splash of orange 
blossom water. Five tables- 
poons of oream, 2 of ground 
almonds, 1 of sugar and juat l 
teaspoon of orange blossom 
water is about right tar 541b of 
ricotta ff yon don't like orange 


jnriring piW the 

delayed date of October 16. 
after which dry weather con- 
tributed to a harvest salvaged 
at least for three growths able 
to have afforded anti-rot sprays 
throughout the poor summer. 
But the total red wine crop was 
only 2m hi ami the wines, at 
best, were inevitably Hghi- 
[ Nevertheless, the better- 
made ones turned out to be not 
at all bad once they were in 
bottle. There is always 
for light, early -torturing clar- 
ets at reasonable prices that do 
not involve years of interest on 
locked-up merchants’ capital. 
So gradually the stocks in 
growers' and merchants’ cel- 
lars ebbed away, and most 
wines had probably been 
drank by the time tbey were 
five re six years old. 

However, a few of us follow 
the old Bordeaux tradition of 
keeping wfaat we hope are good 
bottles until they axe 10 years 

old, and Bloa tin g out first 

growths; which should produce 
at least some of the most suc- 
cessful wines of the vintage. 

So recently two Masters of 
Wine and their spouses met at 
my home for a dinner with 
eight wines td which not much 
was expected. In the order 
which they were served they 
were Haut-Brion, Marganx, 
Lafite, Mouton-Rotfaschild, 
Latour, Ausone, Ghevakfihmc 
and Petrus. All were opened, 
decanted and stoppered about 
an hour before the first was 
tasted, and two boms before 
the later bottles. In fact, 
although we found points to 
criticise, they were generally 
felt to be more acceptable and 
enjoyable than expected. Below 
are my notes, taken, at the 
table, and amplified and modi- 
fied by those of the other five 
diners. 

Haut-Brion: Good colour for 
the vintage, at t r a cti ve light 
bouquet but not the “bricky" 
one often associated with 
Haut-Brion. A flavour of some 
class but light, dry and with a 
bitter end. “Refreshing, a wine 
to drink at lunch." "Very pleas- 
ant to crane back to at the end” 
- when all the wines were 
refreshed from the open 
de c anters before the six drink- 
ers' orders of preference were 
recorded. 

Marganx: Surprisingly big 
colour, dry fannfa nose and fia. 


vuux; a bigger win* tiaa ezpeo* 
ted, with more fruit to it, but 
hAii w hr roundness. “Closed 
nose at first, hot developed 
quite well, silky tannic texture, 
crisp, short but attractive.* 
“Fine elegant Marganx noaa 
with lots of life there, dry and 
atm tetmfc," “Tannic, hard & 
bit charmless, quite dassy." “A 
lot of terrain, nice drinking, 
but a strike at the end." 

Lafite: Very good colour, 
tight but elegant nose. Vary 
tannic, some class. “Refresh^ 
tog, swingeing raw fruit, a bit 
astringent, lacking quality." 
"Notable add os nose, possible 
some unripe fruit - saved by 
chaptalisatkm." (All the *803 
certainly were.) “Very sharp 
finish that fells away.” 

Moutoa-Rothschfld: Good 
colour, not a very distin- 
guished nose, but quite a 
strong flavour, lacks distinc- 
tion. “Dumb when first poured, 
developed a meaty, fruity boo- 



hlossom use kfxsch instead or 
surround the cheese with a 
g ar la nd of lemon scented gera- 
nium leaves. 

Serve ricotta prepared in this 
way with cherries on tire stalk, 
unboiled strawberries and 
sprigs of frosted redenrrants. 
Or, more simply, with a dish oS 
halved strawberries tossed in a 
spoonful or so of freshly 
squeezed citrus juice and sugar 
to make the fruit gleam lfee 

rubies. 

TQtAMESU 

This is a relatively new sweet 
treat from Italy andis fast win- 
ning friends at home and 
abroad. The name, means 
pick-me-up, but what a misno- 
mer! Given its delicious rich- 
ness you are unlikely to leap 
from the fable afte r 
£ see Tiramisu as on Italian- 
ate trifle, not a pretending 
En g lish trifle, luce Zuppa 
Ihglese, but a delectable alter- 
native to our own - a real 
rival, and much quicker to 


For six people, or eight if the 
podding is -served in individual 
glasses, first separate S large 
eggs. Beat together until 
creamy the egg yolks, lV4 oz of 
caster sugar and a generous 
ntnch of rfwnamnn Then beat 

mU. ok or. 800 g mascarpone 
cheese. Double cream cheese is 
no real substitute but it can be 
used if mascaipone is undb- ! 

tarfnahla 

Whisk the egg whites to 
shiny peaks and fold the mas- 
carpone mixture fa*o them. 
Cover the base of a 2% to 3 pt 
glass dish- with sponge finger 
biscuits that have been dipped 
Into a mixture of brandy and 
coffee. Spoon half the mascar- 
pone mixture over them and 
cover with VA oz grated or 
finely chopped dark dessert 
chocolate. 

Repeat the soaked biscuit 
and mascarpone layers (you 
will need about 18 sponge fin- , 
gets, 5 tablespoons of brandy i 
and K pt cold, very strong 
black coffee in all). Smooth : 
level, cover and drill fin: sev- 
eral hours or overnight Deco- 
rate with another oz grated 
chocolate just before serving: 


Philippa Davenport 


but defecate.** 

Petrus: Excellent colour, 
burgundy-like sweetness on 
nose. Rich for the year, light 
Koi ? ru-fl easy drinking, noth- 
ing more to give.’* “Very good 
nose, touch « caramel, chunky 


fruit, ripe raulbery fruitinest," 
“Foliish every way, sweeter 


queL Fruity middle, but raw. 
swingeing finish.” “Dry but not 
cha rming , ungracious, abort.'* 
“Bitter on pafafa, tannic."* “Bit- 
ter though some fruit. 1 * 
“Lovely colour, more body 
than Lafite, hard, charmless.” 

La tour: Very big colour, 
PauiBac nosey more fruit than 
others and good balance, 
though some astringency, long. 
“After 10 minutes, sweet. 
mw fl c ip al mne, fmfeh body fo r 
an 80.” "Excellent balance. 
Most powerful of the lot." 
“Rich, frufry flavour, a wine 
parted in its own range.” The 
most complete wine so far." 
“Not the end and fell finish 
rate would expect from the 
eoeoT “Lack* finesse.” 

Ausone: Less colour than 
others, bet erM mgh- Slightly 
dusty none, and fight flavour. 
Lacks depth and distinction, 
though agreeable to drink. 
“Medfam colour, dusty, waxy 
nose. Developed a pleasant, 
tear-like bouquet Very sw e et , 
medium-light body, finish a big 
vague. A surprisingly attrac- 
tive Ausone.” ‘Tretty.weH-beL 
anced nose, dry finish: very 
attractive mouthful fro®! 
tonight.” “A little mean on the 
palate, quite a light wine, lack* 
ingin distinction.” 

Gheval-Blanc: Lovely nose, 
fruity flavour; fairly light fin- 
ish and a light wine for Cbeval 
Blanc. “Medium-deep colour, 
sour cabbage nose, loads of 
iron but fragrant Flatteringly- 
full at first iodine, exotic tropi- ; 
cal fruit tong.” “A hint of bit- 
ter cherries at the finish. Quite 
full and just at its peak now.”. 
“Better nose than taste, good, 
to be drunk now.” “Rather 
more character than fallowing 
Petrus, a lovely wine, robust 


“Foliish every way, sweeter 
than Cheval Blanc. 1 * "Good 
fruit oo palate, quite * good 
length but slightly (fry finish." 
“Nice deep colour, garnet; less 
appealing on taste than on 
nose.” 

Then, after the glasses were 
refreshed and. tire .wines 
retested, the odder of prefer- 
ence was taken for each mem- 
ber of the party, from dght to 
one, and the total added up to 
give the primacy to the wine 
with the least votes and tbs 
wooden spoon to the one with 
♦ h* bhrtifHtt t otal - The result, 
with the total of votes 
included, was as follows: 1. 
Cheval Blanc (7); 2. Petrus (12k 
& Latour (23); <L Marganx (28k 
5. Ausone (29X & Lafite (34); 7. 
Haut-Brion (35); 8. Mouton- 
RothscbUd (46). 

Cheval Blanc has crane out 
top in the previous two tart- 
togs of the 78s and 79s and the 
additional sweetness engen- 
dered by the dominant Mertot 
and Cabernet Franc grapes 
(with Cheval Blanc 60 per cent 
Cabernet Franc) often gives 
three right-bank wines an 
added attraction, which is why 
they are tasted last. To surpass 
them Hazgaux and Lafite have 
to c ombing, fruit. and 

finesse, and the other , two 
PacdUL&cs richness, body and 
“size.” Haul Brion is on its 
own, but evaluation of wine is 
at least partly subjective. How- 
ever there was near-agreement 
that Lafite and particularly 
Menton Rothschfld were disap- 
pointing - yet the latter came 
second a year ago for the 1979a. 

Aa always, it haa to be 
emphasised that bottles of the 
same wine can vary, and on 
this occasion only bottle of 
each wine was tasted. It was 
quite a test of their compara- 
tive longevity in such a minor 
though not disa st ro us vintage, 
and dem o nstrated the general 
technical superiority a these 
first-growth charts - whether 
when they were first offered 
eight years ao at what later 
turned out to. be an opening 
retail price here in the UK of 
rather more than £20 a brttie is 
. matter. 


Edmond 


Appetisers 


ONE OF the few bargains to • 
be had in the current 1969 
chart hysteria b the St 
Esttphe cm bourgeois Chateau 
Beau-Site. like most St 
E&tephes it has triumphed to 
this ultraripe year but this 
proper ty has only Jurt been 
renovated by merchants 
Borie-Manoox and therefore 
hasn't (yet) the reputation to 
bolster its opening price. 

Freddy Price, of 48 Castlebar 
Road, London W5 (081-997-7889)* 
is quoting £4&40 per case in. 
bond to Bordeaux (and adds 
a flat £5 fra: total orders cf less 
than 10 cases). FUrr Vintners, 
of 19 Sussex Street, London . . 
SWl (071-828 1960) is quoting * 
£48 per stogie case in band in 
Lo n don* 


BETTER branches of Victoria 
Wine stock a bargain white 
from the deep south of France 
at the moment Cdtes de 
Roussillon Blanc, Fftt de Chkne 
1968, Araaud de Villeneuve 
is a quite exceptional oak-aged, 
mouth-filling scented white 
from vineyards in the 
Medtimanean border country 
between Spain and France. 

It’s made from Malvoisie and 
the underrated Maccabeu and 
has spice and well-handled oak 
resulting from just three 
months’ sojourn in oak, but 
Is both delicate and dry. . 
Victoria Wine sells it at £4.19 
while its new wholesaler was 
asking £52.74 a case (pre-VAT) 
for it the other day. Surely 
sheme mishtake? 


Janets Robinson 


’Tnrvith 


Fine Wine 
Bought & Sold 


The Fir*, Potter Row, 
Great Miaacnden, 
Bucks. BP269LT 
Teh 02406 6823 
Fax: 02406 8832 
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Lada van der Post — just back from the Weekend FT Kalahari safari — picks the best hot-weather wear for under African skies 


Where to bag 
your big-game 


YY THEN H comes to 
l A / kitting yourself 
' VV out for a holiday 
■ T f to- the African 
bush it is fciard to better Lard 
Copper’s Advice to the hapless 
Bbot in Evelyn . Waugh's Scoop 
- "Travel Light and Be Pre- 
pared” (though I should forget 
about' the deft sticks). 

Of course, bow light you 
Used to -travel and how rigor- 
ously ypn need to be prepared 
depends on where you are 
going and wind yon are dnhy 
Host African holidays the-e 
days offer a clever morion of 
ad vent ure and derring-do but 
really have none of the harsh 
reality: sheltered from almost 
Mwy. ifang ur ami unexpected 
hazard by a phalanx of experi- 
enced travel agents, guides, 
cooks,' backroom boys and 
unsung heroes, today's safari* 
goer has few real challenges, 

n flwr than ■ Httta mild (ftwim. 

fart, to cape with. 

Nevertheless, no matter how 
cossetted or how weHrordered a 
venture It is, as Cornwallis 
Hands, the naturalist and safa- 
ri-goer observed, a safari is 
much like a «Mp at sea — 
launched on the great ocean of 
nature it is cut off from main- 
land support and has to be 
entirely self-contained and 
self-reliant. In other words. 

Of coarse there are safaris 
itad safaris. The grartcetebriiy- 
gj fflnh 1 of Randolph - CfanrcMlL 
Roosevelt «na the Prince of 
iris mn huge enterprises, 

UraaBy wurnymnaflMi lon g nrvl 

accomjiamed by hundreds of 
porters who carried everything 
from everyday- provisions to a 
piano end complete Hhrartwa . 

Those 'days are sadly gone. 
What you and I tend to go an 
are fortnight-long excursions 
into the 'bush when, if we are 
lucky, - we can star and 
glimpses of the Africa that 
e nr apt nr fel the early explorers. 


group of FT readers have just 
been) the eariy mcninp and 
late evenings were crid enough 
to chill tbe marrow. Thermal 
underwear (the readers who 
badbought sQk found it par- 
feet!, being warm and Bght to 
pack) for wearing at night is 
ideal Survival Aids sells sQk 
long-sleeved vests, (£24R5) 
longjohns. (£44.90), socks 
(£5.95) and knickers (£9.95). 

Tracksuits axe usefnl for siev- 
ing In, fty flw fiw 

and generally keeping warm. 
For - morning and evening 
game-drives you need layers 
you can peri, on and off, so 



£24.95 women's atom 4 - 
8} £27 , M man's stzn 6 -- 
12, from T r avel lin g light 

ALWAYS pack a light wind 
and showorprocf jacket and at 
least one rmHy warm sweater. 
I think the classic, prec^ 

best fat the bosh. Lord Kitche- 
ner re-conquered the Sudan 
white -weaznig the dburpocket 
MimH uniform jacket that 
evolved into the modem safari 
jacket, but since then most 
designers have been- unable to 
leave wril enough alone. 

Ersatz safari clothes are 
everywhere. In its praest, most 
classic version the safari jacket 

is highly ftin r iliiM l and gbmw 

areas to boot -The actor Alan 



S |nbi igYnrta hwhoMtay passjinrt?fflr*t 
etoe you wanttocacTy.£S^5 tram SalartQuIp 


But those first pioneers, brave 
as Hons when hunting, 
believed, in bring .comfortable 
back atcamp. They established 
the rhythm of the true safari, 
which remains unchanged to 
this day^up before dawn, a cup 
of strong tea and then, as the 
skybegins to change colour, 
out to isee the sun rise, the 
bush come alive, audio catch a 
glimpse of tbe predators. before 
they (and you) lie up In the 
beat of the- day. Out again in 
the late afternoon: stalking; 
driving; looking , returning in 
tfane to have a sundowner. 

■ Mb om^riaborate dothtag is 
necessary' - you should see 
how the old hands at the 
now arritvals at Nairobi abpart 
in. their Robert RedEoacd/Meryl 
Streep lookalike kits — but 
there are a few simple princi- 
ples it is worth bearing in 
mind. 

Flrgttimexs are always sur- 
prised at how. add Africa can 
be -r in phwspa Hke the Kala- 
hari' desert (where I and a 


Aridn reported that toe proper 
jacket gave Mnu "At hist;- ah 
air of mystery. I can leave 
places early and noone asks 
me where An-going any merae. 
They're all sure that'. I have 
Importa nt planes to catrii in 
half an hour for secret meet 
tags in toe jungle. itateo gets 
me good taldes In restaurants." 
• The Egyptian cotton in 
which these jackets are made 
is very finely woven (800 
studies par square tot*) which 
means toe c otton is water-re- 
peHant, wrinkle-resistant and 
as tearproof as it is possible to 
be. The old white hunters 
repeatedly reported having 
their dotting tom on -urgent 
gallops through acacia country 
- these days Land Rovers pro- 
duce modi the same effect). 

However, finding one isn't 
easy. Simpson of Piccadilly 
protoices a nearly authentic 
one but at £1® it is expensive 
and It Isn’t made of Egyptian 
cotton. Abercrombie & Fitch at 
725, 6th Avenue, New York, 


EXHIBITION 




TUESDAY 29TH .MAY— SATURDAY 16TH JUNE 1990 



Aim^m 1hliihiti niihfd»U 6^ 


museums of Switoeriand will be on show lor toe 
. ..■ first tone to. tins country. 


GARRARD 

THE CROWN JEWELLERS 

1 12 REGENT STREET - London W1A2JLJ : 

TEL: 071-734 7020 ■ RAX: 071-439 9«7 


som etime s stocks a replica of 
toe very mm that Hemingway 
wore, but if yon really want 
one- you'd better write and 
order one now tar about $140 


Those who axe difficult rises 
or- who cant find what they 

know about^^Ee^at^te 
Simple. Mr K«lth specialises in 
m akin g safari clothes to order 
at prices that seem astonish- 
ingly reasonable. He uses 100 
per cent cotton to biege or 
iriiwM, and can make anything 
from a four-pocket, long- 
sleeved, toll-belt jacket to an 
Out of Africa-style dual-pirated 
skirt. A cotton suit (trouse r s 
and tunic) costs about £85, a 
skirt about £40. 

Clothes don't have to have a 
label saytag “safari." At the 
moment looking as if you are a 
full-time safari-goer seems to 
be high fashion, so every drain 
store - from BUS to Hacks A 
Spencer - is awash with sen- 
viceable khalri-coloored clothes 
at reasonable prices. 

Most m odern safari camps 
turn dirty washing around in a 
day so you don’t need mnwaag 
of clothes which do an identi- 
cal job. Provided you take at 
least one pair of tang trousers 
(for keeping ticks, flies and 
itchy pollen at bay when walk- 
ing through long grass) and a 

nur of ducts for nun or skirts 
tar women you should be all 
right. • 

Y ou should have -at 
least one long- 
sleeved shirt (you 
can always roll the 
sleeves up) as wril as a couple 
of short-sleeved ones. Many 
modem safaris involve flights 
in small aircraft so keeping kit 
down really matters — the 
Ideal (achieved by quite a few 
of our party, though not me!) is 
to fit every thi ng into one soft- 
aided sansageshaped bag. 

Those who regularly visit 
the US will probably know 
about Banana Republic, mice a 
cult store with ms most enta- 

tha world. These dagnif^hss 
been taken over by the mighty 
Gap chain, "its idiosyncratic 
and iteHgiitfM catalogue is no 
mote but-ite meuy-oranchaa 
dDT sffl'btefe safari 'gear at 
tosednfffifa -V- 
The once entirety 
but-fashioned approach has 
been adulterated with more 
fashionabte htte and pieces tot 
beard* around and you’ll still 
find safari jackets based on 
Lord Kitchener's four-pocket 
h frriH Qtri f fMTn jnrfk ^t HaiMwa 
RepuUlc assures me it always 
stocks toe Kenya Convertibles 
these trousers "protect from 
brash, weather and local social 
customs." You wear them 
full-length for crisp early 
dawns and for making your 
way through dew-soaked bush. 
As the SUn gets up you undp 
the trouser tegs at the halfway 
point and continue on your 
carefree , way with bare tegs. 
For cool evening journeys you 
rezip the tegs. There are also 
sturdy shorts, trousers, jackets 
and skirts, all In 100 pear cent 
Egyptian cotton, as well as 
tough cotteri end l eat her lug* 


There b a whole gamut of 
gadgets and medicaments 
which you may not need at all 
- but if yon do you’ll need 
them badly. Yon will need 
medicaments from your own 
doctor to cope with personal 
problems, and iwfan fibe aspi- 
rins. Blaster. anfl-Mstemines. 
sancreanw and the like. The 
M edi cal Advisory Services tar 
Travellers Abroad, at Keppel 
Street, London WD1B 7HT (tat 
061-631-4408) seHs a range of 
, travelling medical products. 
Each party (certainty not each 
person) might Him to take the 
Aliht ami Tfryff fUff 

prevention pack (EX3L50), basfc- 
cally a ktt wtthsterfflsed syrin- 
gB« [ ■ gwatllwi mid other amen - 
geacy- equipment. The dental 
e mergency pack (£7 AS) also 
-sounds good value. 

A proper torch and plenty of 
batteries is a must You’D need 
pleu^ of film as you cant be 
sure of topping-up supplies. 
Cameras gniug on hawrilnna 
journeys need to he protected; 
TraveDing Ught has the excri- 
Intlocktag BflUi^iam Hadley 
Bag at £69, wbirii has a big 
central cump a rtmep t with a 
padded lining: as well as 
pouches for films, and books. I 
would also recommend ta k i n g 
a good all-purpose knife, Swiss 
Army for choice: Travelling 
Ti g ht, Safari Qntp and Survival 
Aids all have suggestions. 

Binoculars agafa are a must 
and toe best advice I can offer 
is to take a morning in a good 
cho p to Iwifc thmng n, hold and 
generally fawm about what set 
suits you best. As with most 
things yon get what you pay 
for - toe big names (the West, 
NOT East, German Zeiss and 
Letts, for instance) cost most 
but have ths best optics. 

Two pairs of walking shoes 
are a good idea as one pair 
often .gets wet in makoros, 
w nnm ift Of damn grSSS. Light 

trainers may not look as good 
as . suede d esert boob (which 



HE Is dressed ataoet mOrefe by spectelM 
•atari ouMBtara, Hta ar — 1 1 €»Mon ehlrtta 
£27 AS from TmaHng UffM, hie Omart Ranaa 
Jackal ta 100 par cant cotton twfll la £«a, and 
hta codon Ionov alrldea trouaavs ara £34^0, 
boltiroai Survival Akim. H« waar* Survival 
Aids' btfarpretafion ol lh« duwt bool. (£45) 
cut at tha anlda to glva support whan 
ctambartag np MBs or acroas-rodqr parts, 
tfls dark green cotton told-awey bosh hat 
la E4wB9 from Survival Akta. 

SHE ofaiactad to payh« Hgh pricas tar 
a p a rl slr t rloWang so hss b— n rsfcflng Mia 

chataatatasrAI British HomaStorasatwr-. 

foand a parwcottpu khaki polo staiff OJb , ' .. 


and a pair of dark cotton khaki shorts, CfLMi 
Shata wearing auadadwrt hoots E24J5 
and cotton socha, I3MW for two pairs, and 
.har tor feS safari hat Is ESI from TravaHna 
LVl „ 

Tha tan* ba gs , bota In mstclitag brigs cotton 
canvas trimmed vttt loathar, also coma 
from BUS. Tha hmidtag (£191901 has two 
poe fcst s, owa lor do cu roant a sod amorgawey 
coomoflca such as Opwalva and suridod^ 
and ana a capacious mria compartmant 
tor tpyaBha har htaoeulsrs aad camera. 
Thal argarholdaff btganoogh tor o v amlght 
or-for carrytag cadra-aomataraand-ralopiool 
Jackal la CAMS. - • 


TravdHng Tight arib at {3195 
fear vamm and £27JI5 for maO 
but they really are perfectly 
adequate for most purposes. 
The locals tend to pad about in 
open-toed sandals. 

Hate are. of course, essential. 
Proper topees look a little the- 
atrical but if you don’t mind 
looking like an extra from Out 
of Africa, good luck to you. 
There is, I think, something 
special about the Panama. Not 
only does the auth e ntic version 
fold up along the central 
crease, making it easy to pack, 
but as toe travel w ri ter Tom 
BffDer puts it “In the language 
of style, Panamas convey confi- 
dence, taste, achievement. The 
sa&rietyle model has enough 

dun tO htnt gf; p h n w im 


ally BTnangh for a two-week 
safari) and can than be 
restored by ««Mng in reacti- 
vating finkL Now that natural 
Is IV 1 * «"> «ri«w; 

non-chemically baaed alterna- 
tives available. 

It is space-saving to pack 
mnltlpurpose washing tetton 
- Survival Aids’ own-brand 
Body Wash washes everything 
from hair to contact tenses 
(£L99) while CosmeticstoHGo 
has Africa Wash OSJXD which 
works in hot water and cold, 
cleans hair, body and clothes. 
GosmeticBtoGa also bas a hes- 
sian wrap pack (the Africa 
Companion) which contains 

right iHfter wtf p radwnfei fiu-hirt. 

tag Up salve, sun fitter, insect 
repellent, body wash etc. tt 


- : ~ <n 



Tha Branham Hadla y Bag, made from wa ter pro o f rubberised 
canvas wflh larihar trim and canvas straps Roosts £09 tram 
TravriUng Ught 


but looks sufficiently rakish to 
suggest tropical adv enture .” It 
that Bounds Htoi yon ftwi yon 
can find one from the Travel- 
ling Light catalogue for £24A5. 

Much more practiced but 
without any hint of raktehness 
is tbe hush pun-on h»f fn ioo 
per cent cotton. For Use sadden 
shower, the irightime stroll or 
the morning hike that lasts 
into midday, a water-repellent 
cotton twill hat so compact 
and lightweight that tt can be 
rolled up and stored In a 
pocket Is ideal Army Santas 
shops such as Laurence Cor- 
ner, or Survival Aids, will sell 
you cue for undo: a fiver. 

"Tk • M" ozzies: there are 
1% /■•quite a few schools 
I a# I Of thmig ht <m this 
-L T Asubje -. if you 
don’t mind and aren't allergic 
to some of the strong insect 
repeHants dike Jungle For- 
mula) then they do seem to . 
keep the wretched things at 
bay. However several of our 
group preferred "Buss-Bands,” 
ankle -and wrist bands (£6-95 
tar sets of four) impregnated 
with Insect repellent which 
they would wear night and 
morning. They are' not, it bas 
to be s^d. elegant, but they do 
seem to work. They are effec- 
tive for about 120 boms (usu- 


costs £2X50 and will fit into 
any rucksack. 

Ftaally.'I asked the Weekend 
FT readers who came to Bot- 
swana with me last month 
which bits of advice they bad 
found toe most usefuL “The tip 
about the plastic bags," they 
said, as one. "Well never go ou 
TinKriay without than a gain-" 
Elastic bags help keep clothes 
Compart mentalise d and pre- 
serve them front damp and 
even downpours, as wril as 
dost 

However, there's nothing 
much new under the sun. Mazy 
Kingsley, (me of the first white 
women to go adventuring in 
Africa on he? own. befieved in 
travriSng light and so set off 
with a black portmanteau and 
one inng w ater proof sack con- 
taining blankets, boots and 
books. But there is something 
rise we could team from her. 
Her jungle outfit was a high- 
necked white blouse, a heavy 
blade skirt, tall lac&up boots 
and a cummerbund, which 
served as a towel when she 
bathed in the dark, swampy 
rivers. Now, a cummerband 
doubling up -as a towel was 
something 1 hadn't thought 
of. . . 

■ SaferiQuip, ISA Waterloo 

Park, Upper Brook Street, 


Stockport SKI 8BP. Useful 
source of gadgets such as 
pockat knives, travel adaptors, 
money belts, scissors. 

Mister kits a nd the lik e. One 
showroom fa Stock p o rt^ other- 
wise mail order. 

■ Survival Aids, Mariand, 
Penrith, Cumbria, CAM SAZ. 
Mail order catalogue fall of 
ezcalbmt firing a including pure 
cotton khaki dothtag, canvas 
and leather bags, mosquito 
nets, hammocks, compasses 
etc. For serious expedition 
organisers, macho weekend 
warrior s and the like as wril as 
holidaymakers. Also shops in 
L on don (B oston station and 
Farlowes, 28-27, Royal Opera 
Arcade, Fall Mini, SW1), Ken- 
dal, Glasgow and AUsetosot 

■ Travrittng Light, Moriand 
Hm— b Madand, y w rtfl i, Cum- 
bria. Mail onler catalogue as 
wril as stays at Moriand, Cum- 
taria, M Gloucester Street, Mal- 
mesbury, 18 High Street, 
Bletchingley, Surrey. The 
range is also stocked by the 

ScOUt Shop, Uwrir i ngfinm Fair 
ace Road, London SW1 and the 
YHA A d ve n t u re Shop ta Cov- 
ent Garden and Kensington 
High Street Not so macho as 
Survival Aids, more for holi- 
daymakers going to tropical 
countries but some nice plain 
cotton khaki and beige cloth- 
ing. 

■ Laurence Corner, 62 
Hampstead Rood, London NW1 
and 126 Drummond Street, 
London NWL No mail order 
hut always a selection of army 
surplus - good, inex p e nsi ve, 
hate, shirts, trousers. 

■ Cosmettcsto-Go, 20 High 
Street. Poole, Dorset BH15 1 
ar. Mail order only — tek 
Freefone 09G0-37&366. Excellent 
naturally based cosmetics 
including sun protection, 
insect repeffaut, shampoos and 
body washes. 

■ Peter Simple, 83/84 Ber- 
wick Street, London Wl. 
Made-to-measure safari cloth- 
ing at excellent prices. 


JOSBrl^ 

HOSPICE 

HARCSL LONDONER 4SA 
COarityfeL No. 231323) 

'nbaraasis what ankaw fed 
arim s law iiB rinyoorhapth-hn 

.whoa yon do* me I an special 

among i banked others who are 
■In ^nad. R is whea fon me 


so hdp me to EwT- mds hom 

iCMie " aKmm t jiinl—l hoC fa 

B w o tagvi n g loym far yom very 
brimppod. 
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Glyndeboume 

glad-rags 


I F LONDONS Victoria star 
don is awash with people 
in puff-sleeved proper 
fr ocks and penguin suits 
carrying assortments of picnic 
baskets and ice-boxes at SL30 in 
the afternoon, we should all 
know why; it's Glyndeboume 

The first big hurdle is get- 
ting tickets — or an invitation. 
But after that the question of 
what to wear looms large. The 
hot sartorial news from the 
first week of Glyndeboume is 
— relax, nothing much has 
changed. Hems may fall, busts 
may rise, shoulderpads come 
ta and out of favour, but Glyn- 
debaumeHBtyle goes on forever. 

It is an oasis of sartorial 
tra nquilit y, where people wear 
what suits them best mid what 
they feel most comfortable in. 
On a recent sunblessed even- 
ing there they looked untrou- 
bled by whether they were ta 
or out of fashion, enjoying 
themselves ta time-honoured 
fr»h 1 on wit h fftiwtaw? of chum- 
mens and picnics on the lawn, 
unlike the ftwyjffl iffly Mil. 


anese set - who head for 
govts' at the first touch of rain 
- these folk. I fed sure, would 
have stood their ground, 
Kngllsh-gtyle, wrapping their 
shawls around them, pulling 
out umbrellas and macs and 
carrying on as before:. 

So, if you have landed an 
elusive ticket and are wonder- 
ing what to wear, the message 
is RELAX. If you have some- 
thing old and drifty and 
romantic in your wardrobe 
that would be perfect (the cht- 
rest woman I saw at 77k Magic 
Flute this week had her dark 
hair up in combs and drifted 
about ta floaty black and white 
chiffon). If you feel you mart 
have something new then 
remember that sharp New 
York-styte chic Is not the G]yn- 
debourzte way; that short is 
more practical than Im p and 
that shoes should be able to 
cope with cobbles and damp 
lawn. A soft (preferably cash- 
mere) shawl far standing about 
afterwards in the late-night 
mist is the best accessory i can 
thiph; of. 


Light fantastic 


S IMPLE American colo- 
nial-style chandeliers are 
hard to find. They are 
sometimes to be found in 
smart New York or New 
En gland antique shops but 
they are never cheap and are 
bard to carry home. 

WUcbester County is a rela- 
tively new small family busi- 
ness which started producing 
American-otyte primitive light- 
ing about four years ago when 
they were t unning- an antim w 
shop in Bradford-on-Avon 
which specialised in country 
furniture. So many customers 
asked where they could find 
lighting that would be appro- 
priate with the furniture mat 
they thought they had bet ta 
start providing it. 

They had been collecting 
antique lights over the years 
and started by copying these 
deni g nu. All are hand-made 
(which means, of course, that 
no single one is absolutely Him 
any other), all are made from 
metal, and can be used with 


candles or adapted to take elec- 
tricity. The designs all have 
the rather austere simplicity 
that is the hallmark of the 
Btyle but there Is also a range 
of more decorative wall 
sconces, candlesticks and tradi- 
tional wall decorations. 

The chandelier sketched 
below Is 20 ta dfai ra hn- and 14 
ta high and sells for £200 with 
candle fittings, or £250 If 
adapted for electricity. A simi- 
lar two-tier Chawfolfar is £335 
(£385 if electric) while wall 
sconces vary b etween about 
£34 and £40. Hie tin wall deco- 
rations, featuring traditional 
subjects like fish, horses, zuostp 
era and pigs, are all £49 each. 

WHchester County only sella 
bv mirii order — a catalogue 
costs £L50 and carriage is 
extra to all the prices quoted. 
For the catalogue write to: WQr 
Chester County , Stable Cottage, 
Vicarage Lane, Steeple Ashton. 
Nr. Trowbridge, Wilts BAI4 
6HEL Tel: 0380^70764. 
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Property 




o ve r wh elming majority of people think It 
is sensible to buy a borne without profes- 
sional help, w hile few would consider try- 
ing to sell their home without it? 

There are two answers. The first, and 
perhaps the most critical. Is that home 
buyers forget that the estate agents they 
deal with are not acting for thou, but for 
the vendors. It’s a curious truth that the 
amateurs think that the professionals axe 


businesses to promote the principle of 
appointing a buying agency have yet to 
dent the mass market Few home buyers 
see relocation or home search services as a 
service that might be worth paying for. 

Companies switching state around the 
country are beginning to turn to reloca- 
tion agencies to help organise the housing 
aspects erf the move. But even now, after 
years of promotional work by the major 




by viewing property after property that 
was sold before they could reach far their 
own cheque books. Buyers started 
instructing sales agencies to house hunt 
on their behalf. Others were calHng on 
relocation firms to seek out properties 
where they had same chance of getting 
their bid in first 

Paying fin: professional help to get to the 
head of the buying queue can be seen to 


ignored or subject to a lot of scavenges 
offers. Others, in Wilson’s experience, "are 
people who axe highly geared, who may 
need to sell but who don't want the world 
to know that they are strapped for cash.** 

Wilson & Wilson (071-792-1977) operate at 

the toP end of the country and London 
town house market There is no formal 
bottom-marker tor the properties they will 
seek out for a client, but as a guide, James 



the -best deal on their own." 

Looking through guide p ric e s 
the asking prices to the Hkely lowest 
acceptable price is the home sear ch negoti- 
ator’s task. In today’s market, where there 
are no price c ertri i iti es, that’s a rirfn that 
should be worth quite a lot 

Property Vision (071-72JW5578), which 
provides a similar service but ase t usl v ejy 
for country proper tie s, makes the 


Not too many people can afford to have 
a search agent find and negotiate on their 
behalf for a £L5 b& town house. But a sur- 
vey by the Association of Relocation 
Agents (031-220-2506) shows that the aver- 
age buyer -client of the AKA's lfio-plus 
m ember firms seeks help to spend under 
DSOfiOO. Search services are by no means 
restric te d to the wealthy. 
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Half a success story for Regalian 


T he idea of so/so 

sales has been a 50/50 
success for Regalian 
Properties. In a splash 
of publicity that spread a nttie 
unseas onal joy among the 
advertising sales departments 
of the national n ewspaper s hi 
February this year, Regalian 
followed Falrclough Homes 
and Abbey National's market- 
ing initiative by offering its 
unsold flats and houses on a 
“pay half price now, half in 
five years time*' basis. 

What set Hegelian'S move 

apart was the scale of the sales 
drive. The c om pany made its 
entire £X8Qm residential stock 
available on that lmw, offer- 
ing nearly 800 units in and out 
of London. The nv wnig ft* news 
was that Regalian's tetaphnne 
i™« were jammed with cal- 
lers. Some 3,000 sales bro- 
chures were sent out as a 
result of the move, and 600 to 
TOO people visited Regalian 
prop er ties in the first weekend 
after the announcement. David 
Goldstone, Regalian's chafr- 


«a RegaHan flats: buy half now, pay the rest later 


man, was reported as saying: 
“The response has been way 
beyond our expectations and, 
indeed, our hopes.” 

Three months down the line 
GdUstone reports that actual 
sales through the 50/50 scheme 
total just asm, with another 
£125 uiTTUnn possible sales. It’s 
a far cry from the sell-oat sto- 
ries that circulated in the 
weeks after the announcement. 
So is Regalian’s chairman 
downhearted? Far from it - 
although if be had spent hun- 
dreds of thousands of pounds 
on promotions and not sold a 
single flat it would be in char- 
acter for David Goldstone to 
maim a pi««gUg explanation 
of why that was, in tact, a tre- 
mendous result. 

As it is, he does have moder- 
ately solid grounds for arguing 
that “From oar point of view 
it been, and continues to 
be, a dramatic success.” The 
broad gap between initial inter- 
est aid actual completions of 
sales has, as he says, to be seen 
against a background where 


“in February and March the 
market was non-existent. The 
odd proper ty was selling, with 
«nn» ■fhiwHg w buying mil a lot 
of people looking for bargains. 
Otherwise it was dead.” 

Getting people to look at the 
properties, genera tin g a solid 
amount of largely f a vourable 
press publicity, and achieving 

John Brennan on 
the achievements 
of a novel sales 
scheme 


a number of sales. . .in Gold- 
stone’s view that adds up to a 
winning promotion. But what 
of the actual response?. 

It seems, from Regalian's 
experience, that the postponed 
payment scheme has stronger 
appeal in relation to lower 
priced properties. These have 
tended to attract yoan g sr buy* 
era who would not otherwise 


have been able to afford a 

property at that price, and who 
expect rising Mbuto; to bring 
them into that buying range 
inside the five year period. Fur- 
ther up the price ranges, 
“when people are pt ro ar ed to 
pay £80^000 or more they have 
an of £40.000 oar £50,000 

and are reasonably sophisti- 
cated financially. They are 
more concerned about the capft- 
tsl gain they would forego,” 
says Goldstone. 

Since 50/50 purchasers can 
boy the balance of their prop- 
erty at any time in the subse- 
quent five years at the then 
market valuation, that’s a 
debatable point. More Hktiy, 
suidi purchasers prefer to 
oasante thafr finances to take 
adva n t a ge of immediate <Ss- 
counts available an unsold new 
properties, rather than nay 
even half the full asking price. 

As for retirement property 
buyers, they ant not, ft seems, 
tanfldy keen on any such inno- 
vative mmiaM uf B CfaWMfc *B 
has not worked on retirement 


housing: I feel fiat people buy*, 
ing a retirement home ate not 
particularly i nte r ested fat bring 
aide to afford someth tog that 
they know will cost more 
latex.” 

Overall, it has brought peo- 
ple oat to look at the proper- 
ties, and it has helped to lack- 
atari some Ufe into the market 
Regalian has no immediate 
plans to end its 50/ 50 scheme. 
“I think,” says Goldstone, 
“fiat it would be quite w rong 
to say to people that they hare 
to boy before a «»*=■*« date or 
they won't jet the benefit of 
the scheme, 1 *^ 

He also feels fisat developers 
are now deterring buyers fay 
the number of cut-price deals 
and soft-loan arrangements 
being offend. “I can see real 

ihny an in rflwwmt war 

grfrw col. ft does nothing to 
restore the confidence of pur- 
ctuwts nr see unity fflmtnt 
marke ti ng i nitiativ es. People 
wffl fas sayin& TR watt to see 
wfaatfanexL 


COUNTRY PROPERTY 




Kingsleigh Place, Bookham, Surrey 


Accessible via a secluded private mad. 

The Kingsleigh Is a magnificent five bedroom detached 

house, set m nearly # tm, acre of ground. 

Features include a thirty foot lounge, study, family 
loom, flfotng room, double gluing and double garage. 


OFFERS INVITED IN EXCESS OF £360,000 





Prawting 

HOMES m 




ST. GEORGE'S HILL, 
WEYBRJDGE, SURREY 
Traditional Tarrant Home with Building Plot 

Set in probably the most exclusive private estate in the 
Sooth of England, this charming hoo^ offered Reception 
Rooms. 7 Doable Bedrooms, 5 Bathrooms (2 en-suiie), 
Kiocheq/Breakfast Room and Utility Room with superb 
views from its South facing elevated position. 

The detached double garage complex incorporates a 
staftfftunOy apartment 

The grounds of 1.5 acres ate of natural beauty, include a 
swimming pool and overlook ihe St George's Hill Golf 
Course. 

Directly adjacent is a 135 acre building plot also backing 
onto the golf course. 

No chain involved - possible part exchange. 

House £925,000 - House with building plot £1.500000 

Telephone: (09323) 53091 for further details 


STRUTT & 
PARKER 


071-629 7282 


LINCOLNSHIRE 473 ACRES 

Cdstnr 6 mfles. Market Rasa 10 mfle* 

Louth 15 miles, Grimsby 10 miles. 

AN EXCELLENT AGRICULTURAL INVESTMENT 
Primarily 2 land 
•at In the heart of the Uncobtsfaire Wolds 

LET AND PRODUCING 02,300 PER ANNUM 
For sale by Private Treaty 

Gran than Office: 12 Lo n do n Road, Grantham TUfe (0476) 65886 

(Refc 4AC/5203) 


SARK 


CHANNEL ISLES 


Attractive bungalow together wlh guest wing. BtautBul rural 
setting with distant sea views. Up to eight acres if required. 

Cal us lor furihar Information and copy of ear tOm pvtteulsre 



Robin Stans Properties 
26 Gtategny Esplanade 
St Peter Fort 
Guernsey 
Teh 0481-710848 
Fax: 0481-715068 


A member of 


JAMES HARRIS 






wn.TSHiaiteaniw;KSiVBSiimB wnsiteM 
CboooaMar 7 mUn. 3 wiadoo llndac. 

COVE HOUSE FARM LEIGH NR. CRK3DLAD* 

A BteOMllMMwitMPrigftMLwaiatoBrfwtCawwwM Panama . 
3 ai»ji >i w teM^4 n i A ii wi^ l l>ewa aT»o C M »p i 
Sribjwno wiii, unrnr a iy'mQ . Titr-*rni TTrirj- nl Tmnjtiit flmj^ 
UnMnalMpamlniL 
ABOUT 3A4 ACHES 
ABOUT LITRES MUX QUOTA 

FOR SAXE BY NOVATO TREATY 
Aa whale or in 3 lea 

•IA Macro ABoa A bxaaotat, Cbmamtee. Tot (Q2X3) 651*31 


HAMPSHIRE -ST. MARY BOURNE VILLAGE 

AarfwwrSmfl— . Wim hwi in lSaJa. tfawh a y Unflw. 
WUtobHA SwSgb 10 ibBm - Wrtadee (54 

A SDRn HUUXKG WjOT OVERLOOKING THE 
BOCRMX VALLEY SET JW OF TO US ACBB 
UN THE BUGS OF THE VILLAGE WIIH IUNNHO CONANT 
FOR A FABMBOOSB TO BERACZ EXISTING MOMBN BUNGALOW 


UM&aiAxknFirmBnaADf 
TOR SALE BY PRIVATE TOKAXY 


WEST SUSSEX - CONEYHURST 

HgHnyh a m AndBt. ITiwh— 14 aril m. 




Xjatad 


IN ALL ABOUT 1M ACSBS 
FOR SALE BY PRIVATE TREATY 
Aa A Whole Or Zb 3 Lott 

IA Slot A Ptakea; Lmw. Smmat Tct (0073)473411 


JIM '."W \ 1 


57 CHAPEL ST. PETEROTELD. HAMPSBntB 
TEL C 073® 6*516 


Amenity and Gnmimti rial 

WOODLANDS FOR SALE 

Haywards Heath, Sussex 
A well stocked and beaonifuUy maintained wood with, a variety of 
me specks, some in prodiKrioo, othm recently planted. 


276 acteg. Guide price £25DyOOOL 

Charing, Kent • 

Ahi^dy productive ocmifecous wood irifo fine aarriscfkrch, fir, 
spn« and diesmut coppice. Excellent access. 
Sporting rights included. 

292 acres. Guide price £2fi0^0a 


Forestry Investment Management 

1 '••••(’. • f'iirn. r-RMt H.irrnvn.n. 

B,,rl,.r,i.O-,lo.-JO\s 4 t v ( FI M BRA ) 

r, !, T .|,o,,: Uir.Jru.h i I’- M 4 ' ' 7 






CHARTERED SURVEYORS • INDEPENDENT SINCE 1802 


HC»fflFAKMASrONROWANT 

OXFORDSHIRE 


M40-J6-2 


Gbtfond-Umges 


A VERY ATTRACTIVE RESIDENTIAL FARM 
IN AN EXCELLENT LOCATION 

3 BEDROOM PERIOD HOUSE; TWO COTTAGES 

. SUBSTANTIAL TRADITIONAL BLRUXNG 
WTH IlAbffHNG COtfSEtfTVOR 
NON AGRICULTURAL USB 

145 ACRES WITH FURTHER 150 ACRES AVAILABLE 


Befl Street, Hentey-on-Thames, Oxfordshire. RG9 2Bfl 


TELEPHONE : 0491 571111 | 


I 


T 7-‘- m a’A 



BOTMBwtepefinfawton far eewwnton to mdoua S 

tewSacm. — 

Price Guide e2SOj0M 
• . Appfa Stettury OBoe (O^S 21711 


RELOCATION 


BUYM6 SBMQE 

CONTACT 


’ Head Often: 

Kemble Fwnv Mrwty, Mrimeabury, Wfeshfav SNt< 
Tefc 0666-8SO52I 

P»c0Mfra«»a6 


SOUTHERN COUNTIES 


• u « 51 -J Kl 0 j> 


Surrey, Koxt, Sussex, 
Hampilimi, BuddnghaotSiiiR 
forreaHy pcnonal advice 
- (purdbaw orteutafi 

Cnuo: PEOCTIY^EAHN. 
Tct 04*3 37721/505302 
B*<M83 SUSHI. IXMOOYKE. 


T^^ - Tpp *»*r : « 

Pg”**”* teauir^wwl 
SgSjgJKfft l >«>«- <». -»to- 

• PMMc 0828 71 3I2T 
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FINANCIAL 


SATURDAY MAY 26 1990 


WEEKEND FT XI 


-CARLO & COTE 0 AZU 


A fine selection, of apartments villas and 
investment propert i es for sale and to let 

Information available on residence and 


Magnificent penthouse Monaco, 
private swimming pool, superb view erf 
sea and Principality . 


Brian GROOCOCK, Manager will be at' 
ThePortman Intercontinental Hotel, 
^PortmanSqiiare^LondonWl^on 
:;V Jfrtite4£ti f 5th and 6th* Phone . 
foran appointment • 


JOHN TAYLOR 


V.; *. 




V* H 


20, Boulevard des Moulins 
MC 98000 MONTE-CARLO 

Phone : (33)93503070 
Fax : (33)93258672 * 


Other offices : CANNES, SAINT JEAN CAP FEKRAT, SAINT PAUL DEVENCE, SAINT TROPEZ 


PORTUGAL 


INVEST NEAR GENEVA 


IN FERNEY-VOLTAIRE (FRANCE) 
RESIDENCE LESJ ARCH .TERES 

• High rental returns 
•French fiscal advantages 

• Architectural quality 

• Ideal location 


Lai Jag0iifw» 21 nw dm G * ek ^¥ m * y - V 6 hrin . Franc*. 


HELVIM FRANCE -25, rue Francois ler -75008 Paris - TeL : (1)40 70 13 13. 





FOR SALE 
IN THE CAPITAL . 
OF EUROPE. 

A superb maastoa ti tra t ed 
■loos the Am Loofae, the 
most prestigious avenue 
of Brussels. 

This “HOtd dc Miftie* twa 
i usable surfaoe of 1 500 n a + 
oo a plot of S are. 

CM in n. moii qq 

32JL736J024. 
A-CaDcwacit or F.Vaonm. 


PROPERTIES IN PORTUGAL 

jLisbon, historical district: Exccptional apaitment m 
exdosne residential complex, 1; 3 bedro om s. Paitmg . 

Lisbon, down town: Budding for- refhrtushment office/ 
Tdadenti&l use, 650 sq m. 

Mtorib Liras ncw«i front viQa. nriv ite actfara to beach.. 
JfcOO hl, needs complete refurbishment, . conld be 

P in several flats. 

i, Praia da- Marinin: beach, froaxt lu^mj 
sqm. 

Algarve, Patina - 7 kmsNorth: 500 acres of rustic, brad. 



PORTUGAL 

ALGARVE 

To sdl apartments, 

TO, TI and T2, 200 meten 
from the bewrti in Qtmiteim • 
Free mortgage 

Promotions! Prices - 
deeds st short notice 
Contact Phone: 

Gdade Rio Maior 043-91149 
Fax; 043-93614 
Direct sell and building by the 
construction enterprise. 


LUXURY EXECUTIVE 
RETREAT IN CAP 
O’ ANTIBES 

Th* jMto) of tf» M RMn. MOD 
mja. perfect^ Mted for randans, 
coatereaces, wniair hl twniim , 
ctc. Be one of ibe pjafcfigpd few to 
be embMwd on the Cfiu tTAxur. 
MnaeoM of so ut her n Empn. 
Broch u re and tnaoa nqu e et from 







RADIUS 


. FRANCE 
NORMANDY 

Private sales approx. 6000m* land 
for construction near beantifnl 
beach (bay of ML St- MkbcQ 6 
km from OrenviOe. Price: (60 
SW.Fi) pro m*. 

Tet on xa ana. write so> tosi. 


CENTRAL 

ALGARVE 

Fto tha Snast homaa. an anehantlna 
location, private ooU and a baaaWid 
baaetb coma tePteaCam^ Tha 
Algarve'* No.1 Ooif A Coisitry Ctuto 


FRENCH PROPERTY EXHIBmON 

ggaaaau. -*****je£ 

■aadm u a.m. * o pjn, . 


oat France, 
bmnotafier 



£tOjOab£UXm.OOO from top UK agents, Rendi bmubOier 
andOevelapem. 

ffrlir Asdhn — £15 ndfioa worth h> be-seld off, from 

ili«Mm | Iiihtw , « ft mu Anna httw. 

~ national 0704 5QUKDL ' ■ ' *' ' . 


5aaasscs-.P > o& y|>ma ^«ii d< mc e b ^^»a«fcb l ^in»nrti »l , ' Inty 











FRENCH 

PROPERTY 

EXHIBITION 


June 
3th - lOth 

I l.im ■ 7 |irn i'ri Jay . 

1 i.ini - l>pm S;,i i.- Sun 



NEW CONNAUGHT ROOMS 

Ci ft C A i' pi TEN S 7 R " r T 

i' < i ci.-iiiSi londo.\' v.xj 

Oti stands offering a variety of homes in all i i-i’.io 
of I'R.-VNCE Local financial at! vice available 

.a i > /wr js» siojv i i < i : i : 


SWISS PROPERTY SPECIALISTS 


iar^ 


ITALY 

. LAKE COMO 

2 bedroomed a part men ts with private balcony and be anti fnl lake 
view* overlooking lake. S wimmin g pool, tomis court. 10 nrins form 
championship gOtf coarse. ViBa d'trrtc golf nearby. Siding 6Qtaas. 

Sommer doing lOOkms. Corvacfa, St Moritz. 10 mins from 
Malaggto, 30 mins from Swit z e rland (Lugano). Prices from fSOyOO. 
Luge property in Old Palaoo £220 j00l 
CASA TRA VELLA 
-- 0322 00988. Fax 0322 67206 


MONTE CARLO 
SPLENDID 3 
ROOM 
. APARMENT 

For saledose'to the 
ceflter, with adjoining 
studio, on an upper 
floor of a modem 
buOdmg, 180 sqm 
approx. double garage. 
PANORAMIC VIEW 
. OVER THE 
MEDITERRANEAN 


uuatui 






4 , j : 1 + 


Safo lo foreigners authortaaad 

Lake Geneva & Mountain resorts 

You can own a quri^AMm»nyOULEIin: MOHTHQK, VlLlAftS, 

LES. DUBLERCTSt LEYSlN, OSJAAO VaMey, CftANS-UONTANA, 

. VERara, ale. from SFr. 200 m— Modwjes 60 % at - 7 !*% .. 

w . BZ.metisManibiffiBnt - CH -1202 geneva 

REVAC&A. TeL 41 ^ 2/734 is 40 - Fax 73412 ». 



Luxurious vHas with 
wfrnming pool avafobte 
for aummar rentals 

i Oootaot : John Taykw 
Itoito do Saint Paul 
U 6480 - LaCoBoata Loup 

- Tal A3 32-83 40 

- : Fax 9S 32 63 49 





looey Regd,o 0 mpa nyownHig 
l l2oi.x4m berth m Ups prime 
- petition. ■ 

' " £2^000 ON.a 

TcL0922 -402020 Day . 
0922- 406990 Eve. 



EL MIRADOR 
Lyford Cay, Nassau, Bahamas 

Th UimpHj »ivc2Hmirey Europce a VilUii »etog4hiH«idelou wichfain 
pTr aok r iciort. eoenmnnity. Oror lSjOOO »gJL of living spurn jorlrirtrs 
.i,|, h* «!■ i ii' ny nwrrt [ ii h e Hy t mmptDoas nuteter qwten, 

end n tower nxm, provfrfing paanuie views of the atand Mil ocean, 
Ehsv«or. mmty fireplaces. Tropically Isndnped grounds fbmne a pool 
with gmrienpsiiaJS- bale paninggroea, and c om pklr. rocnriiy sytean. 
SjOOOjDOO Brochoro FT 0840032 

Exchurifc Ainialafc 
THE LYFORD CAY CO., LTD. 

rAhiWTHi,ttew^WnrM»/3«Ma» 

SOTHEBY’S INTERNATIONAL REALTY 

44 eKa?U r»!m Way, Palm Broch, FI 3 MS.SN/M 3 M 
(4n>«S»35SS vnxm«8S89i 


AUGUST HILL 

Antigen, West Indies 

On 2 dbaice acres rixwe the Half Moon Bay and Golf Gome, AngostBriTi 
view is ttrty iinprjaw . Its 4JOO«q. ft. mclndea 3 private bedroom antes, 
gneawnig.ljnVB fHo. f»A« «Wirprinl by Half 

Bfaon Bay fistfljjjes open «o owner. 

H^nyooa Bradkara FT 0840831 

CoBxdeshre H«wfaw 

CARIBBEAN PROPERTIES LIMTED 

44 Fret Roml. SL John's Anriqna,WJ. 809/462 1873 
SOTHEBY'S INTERNATIONAL REALTY 
440 Royal Pahn Way. Pslra Brmrh.FL 33480 800/ 848 2541 
(407)6593555 Ax (407)655 2359 



FLORIDA 

Properties A Land. High 
Growth Areas in South West A 
Central Florida. Ideal for 
Investment, Re tir ement, Holiday 
Homes A Company Entertain- 
ing. AH Facilities Av&iL 
Personalty' ^tailored packages 
prepared. All Price Rangna. •• - 
Call 0442 51955 or write to: 
Fbuncterm Ltd, 94 Horeoczoft 
Rd, Bos mo or. Hand 
Hempstead, HERTS, HP1 1FX 


SOOT H WT VMHSCa UMqua eompiv O . ii 
alva pmpareraaercti aervtca wah aHero In 
Engtoed a Franoa. Wa «■ meat aB your 
pafaua e l laquhaoeoto. Find out mora>ctol 
OU nianwiy new on orassSHW (24 
bout*) 


RENTALS 


!♦« HMOUH HOtLMB Band fcnhM 3 Pad 
■pa nm aia Atom lyntui. FX 2S00 par 
moadL Te HoBend 070 M 24813 






SAT 




London wi 


y 


Location, qualiry and cornmunications are 
the three key dements to a sound investment 
in residential property, whether you ate an 
owner occupier or an investor. At 71-73 
Upper Berkeley S t reet these three elements 
are brought together in an impressive 
reconstruction of three large Victorian 
biiildings providing 38 apartments and 2 
mews houses. 

Just off Pbrtman Square and a few minutes 
walk from Hyde Park, Bond Street Station 


and some of the Capitals most fashionable 
diops. Upper Berkeley Street is 
extraordinarily well located. 

Outstanding quality is the hallmark of this 
development, from the marble entrance ha 
. to the comprehensively fitted apartments 
which include luxurious bathrooms, Bosch 
kitchens and fitted carpets. A resident 
porter and underground parking add to its 
security and convenience. 


Srono, one, two and mni bedboombd apartments and hews houses 

IuasouK nwmumy 75 teams. Prices FROM £112,500 
Contacts Fokkho hew homes on 071-370 5433 
Show flat opening times: weekdays 11am-6pm weekends 11am-4*m 


miFonm 


LONDON RENTALS 


cmr 

mrautmnD fiats 



*71- 3*7 *477 




PINNER 

QUALITY EXECUTIVE FLAT 

N*w. My femiMwd *«d wfppad, z 
bad. 2 WC. 2 car 0 *i*sa. etoaorta, _ 
aawnHM. 6 mins la tobs. Oonpany 
rs t u n rn — ai ti ti. mlalrauni w mtert y - 
Mdns. 

CSSOpw. 

Contaei Mta* Ommb. OMHBMMft 


mr, jfr.wr.'i •, ’ 

w rj/emr+p. , 




BuCKHURsT HILL ESSEX - 
Brawl new pdttM.3 amp, 4 bed 
home to let mftmiibad or for rale. 
Carpus, curtains and fitted kit. 

BLACKFRA1RS SBl-Ncwly refer. 
b*»bed 2 bed apt to tec Polly 
farenbm. Secure potimig sad poitcp. 

BgEL £323 pw. 

Tet (0273) 890659 
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20 Hanover Square 
London VVlR OAH 


Knight Frank 

12 & Rutlev 

* 

International 


071-629 8171 




<■«* /■> f 


About 11 acres 

Apply; Chipping Norton (0608) 641814 
or LoncJon 071-629 8171 



4 X 




{ I H; 5 



Surrey 

Pt yrmhnin Pf-whnm gwitltm Hanlpmuw g nwW tandnn ilgraiW 

An Edwardian house set in extensive 
grounds with trout lake 

EatEoaM halL 4 nvpiioa rooms, playroom, master bedroom salt*. 8 fartW 
bednxm*. 2 farther bathrooms. Setf-ccatexiicd 2 bedroom ttaSOmL. 

uanun& rBCQDcx. wwoianaa. utmtuu^ 

About 16 acres 

Joint Agents: 

- John D. Wood. Famham (0252) 737115 or London 071-408 0065 
Kn^fkit Frank JbRotley, Guildford (04S3I65271 or London 071-^29 8171 



k 


i 


Dunderave Castle 

Ancient Seat of Clan KaaunqrfitoB 
ArurQ. In v erara y 4 miles. Glasgow 65 miles. 

A magnificent 16th century castle 
In a spectacular West Coast setting 
overlooking Loch Fyne 

3ir Robert Logimer In I B t l — rtf H Val t J 


About 5 acres 

Garage and 8 acres of woodlands, with planning pennlvion 
for canvendan to a house. 

Apply RtHnlmr gh 031-225 71M <CSM 


Gloucestershire 

North Com—. C b e oatw 4mfla«» 
SezdbStatiOB^BDK 
Lcxxkc (Paddington Station) 1 hr. IQ min*. 

An exceptional Grade II 
listed William and Mary 
rectory in outstanding 
gardens 


• 




About 13% acres 


Apply; Cirencester (0286)659771 
or London 071-8298171 





«4'- r v ; _ : 

X A iif/t " 



For Sale Freehold 

Apply: London 871-629 8X71 




^ , ' ''-ft. 







Ross-shire 

Ullapoal 15 sdlce. I— 41 znQoo. 

A most attra c t i ve 
small West Highland 
estate yielding 
10-15 stags and 
about 20 hinds, 
trout fishing in rivers 
and lochs 




About 1,050 acres 


App fy: Edlnburgfatt31-22 B7UK 


Chester Square 
Belgravia, SW1 

A wide Grade II listed 
period house in one 
of the best positions 
in the Square, 
overlooking the 
. gardens.. . . 



6 bedroom, 3 




£ 8^,000 


Apptr Soane 8tteet 071-8348171 


mmm:. • .n/mm,,: 

-- 










Lanarkshir e • r . 

nimi r.iinoo riiinimmii nn Hiiioo m — u< ie irn m il— 

A magnificent house designed bgr 
Sir Basil Spence overlooking the 
Upper Clyde VaUey 

bed— enke. 4 ftrtm 




About BJSucreir 

Appty:SfinhinSuaL33S9106 






PS-- A UW a Jn f . 

• •- " - N T 4'-- C-, 

' . >'? '7-~ '.->v;v : •* • 
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• ALLS III ALIA • BKUilLM • BOTSWANA • I KAMI; • ( i KK.M ANY • IION< . K()N< . • -JAPAN MAI Wsi A • 

NEW ZEALAND • NIGERIA • SINGAPORE • SPAIN’ • EMTEI) KINI.DOM • EMTEI) STAI KS oE AMI- life \ - ZEMKAKW E 


Langley -Taylor 


ARGYLL - BYTIGHNABBUAICH 

DawnSaba Tl^nMibnMkh 1 mflo 

dnqgnw 68 ndka (Airport SO nAeo) 



ANPNPSUAIXY Aimft CIlyKEASLYmTOgAN 
S EASmg VILLA, Wli'H LOVE LY GARDEN S AND 
SUPERB VIEWS OVER THE KYI.K8 OF BUTE 


At*t u mmAa4itwn 

4'B*ccption,£ Bednotne, 2 Bathroom 


About 4 1 


torn of gardens indodhig Croquet Lawn and 
For mer Graee Terrain Comt 

Shore Frontage TadrtMooring 
Abort 4 Acres in AS 


For Sale with Vacant 


031-229 5302 


IICH.'AVJ CW MM 


BE -BY I 

KenlmrghdS: 
■Tweed ttznOn 




,/A 


m 


i ! ! i 


A C HARM ING AND MANAGEABLE OOCWg HQCHB 
scniAXED amoks uqvw couzmcuasB 

AMP nmMWiiriAww 8 V — — «« i» Bumm 
6 Bedroama, Extenabe Domestic Offices - 

Mature Gardena PrtMocka Emdlut Staldfag 

Attractive Peridand Sating . 

About 600 Yard* of SHngle Bank 
""nffn «nJ Tront Fluxing 

about 14 acres in au. 

Fbr Sale— a Whole with Vacant Pheaewton 


10 Rutland Square Edinbuigh EH 12 BW 



Ajoug cooffimu plantatio n o — riooking the 
A74 with eacdle nt eoflb and good acoeae. 
h a dod ea Moaahcqpa Cottage. aD mmerol and 
ap nrfin g righto. D— luf dfa lflftft 
with &tka sfanoa. 

740 acres 

Addng pica S286JD00 

JohnOnaAOs. 


EHISAS Tt± 031 22S 8800 
JetatAc— teBrodtoWB, ISAtfaaBCraM* 
Ediabagh, EH3 8HA W: 051 2S8 8777 



Wm. 



■st jell?** -h 

4-'. 


MLS, 




m 


CRODPaS, 



MvnwHin 




<> SMITHS GORLi 




h- 



lfw i j i lt ii i M . ef37Aa— 

. nmafl m T .n nhfrdd nsAaea 

.. ?h«aa«efflaoyoqo : 
Dei^fipaODrtp^CffiBoe.TdqtoieO»t34gWfflt\ 
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SA^SDfEN HOUSE ESTATE About 460 ACRES 

Chipping Norcon 4 miles, Burford lOmiles, Oxford 22 tmlevLcmdon 75 miles. 

' Magn i fic e n t boose with grounds landscaped by Humphrey Reptpn located in prime 
Oxfordshire conntrygide. : 

Historic 17th century house set in fmeparfclancL • 

Beautiful 3Vi acre secluded lake. 

Monastery; gardens and grounds, hard tennis court. • 

2 estate houses and 5 furthercottages. 34 loose boooe^ &nn buildings. 

The Lordship of the ManorofCbunchiB. 
fcidj n ffl ^ fpanire woodland, paddoc k s and farmland. - 
Joint agents: Carter Jonas. Tel: (0665) 511444. r ‘ 

Sayills, -Banbury Tel: (0295) 263535 

SeviUs, London. Telr 071-730 0822.. CoiTtactrGrispmHoIborow. 


BERKSHIRE— Cookham Dean 

Marlow lVi miles. Maidenhead 4 miles, 
CentralLondon 29 miles 

The m^jor proportion of an imposing pe ri od house 
standin g In a superb elevated l ocat io n . 

Hall, 3 reception rooms, study kitchen, 

6 bedrooms, 3 bathrooms. 

Staff flat, outbuildings, 2 garages. 

Swimming pool, gardens. 

144 acres. 

Prices £700,000. 

Savilk, Henley: Tel: (0491) 579990. 

Contact: Nicholas Brown. 


1 * . • 


**.< ‘ ’ ' ’■ 




•• ' ' * 
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KENT— Sevenoaks 

Sevenoaks Station 2 Vi miles. Charing Ckos» 29 minutes. 
Central London 26 miles. 

An exceptional family home with secondary- - 
accommodation in a p rime lo cation. • 

3 reception rooms, 6 b cd ro c m Q ha ihn x m is. 

2 b edroo m b un galow, quadruple ganging 

he a ted sw imming pool- ~ 

Attracti ve p 1 ”^, padAvV^ views.' -• 

About 3 acres. . 

Region of £950,000. 


071-730 0822 132^135Sloane Street, London SW1X 9AX 


s'-TIi] 
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BRODIES 



Through the Weekend 
E FT Property Pages ; ; 

adtittt fee youfpropertyin the Sacardaypn^aty^gcs.shnpiy coapfcto die 
9iopoaf)& Ruth WcxtlleyRcshtattial Property Advertisement 

Manager, Financial Times, Number One Southwark Bridge London SE19HL. - 


Allow five words pet fine (minimum 3 linos) Coo: 5-15 worts (£24.15) 20 wort* 
(£3120) 25 worts (£4025) 30 worts (£483$ 35 worts (£5635) 40 worts 
t$g4.40). These' dies include Vat. Advertisements over 40 worts, rates am 
available on app lica tion. please atta ch copy acpimefr. Unane £7 j 00 per lino-t- 
VaL Display: £3000 per acc + Vat(Miniman 3cm) 


HOME OF THE STEW ART FAM ELT 
ROOO YEARS TO THE PRESENT DAT 


STRUTT 

PARKER^’ 


13 HILL STREET BERKELE Y SQUARE 
LONDON W1X fiDL 

071-629 7282 



nf 



HAMPSHIRE. Winchester 16 mBen. London 
nn mllm flu imtunniiffif mlrt s nlte l sail 
w m m a roM i l ty — * - m i s H u m . Main house: 5 
r ec eption rooms. 8 baetooom a . 5 bathrooms, sear 
(tot. FtemhoUM and 4 cc te fl w. Gwln starve & 
dafcy ur>t 930,000 Rre mUk quota. 62S eves 
farmland A 96 acres woodland. Hne pheasant 
Shoot. Aa m a wMa af In 3 lam. SdUay 
ONm: Tat. (0722) 28741. Uadoa OflteK 
TaL 071-629 7282- tauceureu 



BERKSHIRE -PMreaja Groan. Maktenhaad 3 
144 08)2 ^ mites. Wfau teiw t M* 
aoaaa Mgatatagthe 8ma 3 imptkn roomt. 2 
uearoom & ouiroom mwh, 9 lunnor poqiocMfn, 
bathroom, ihowcr room & dmslnt room. 
Garaging. Swkmnlng pooL Gatfon. Paddodc. 
Ahoaft a aoaaa. Bagtaa aSTS^OOO. JLA: PRm, 
Smith & Kamp. MaManhead: TaL (0628) 2X177. 
SMtiMar iMMhm Offioa: 

TaL 071-629 7282. na.wnaaaa 








SUSSEX - Me. Battle. MaMne station 2 mites. 
rm-Ktnrnt 7 n"-* ~*~airit turn a mt nmain 


w d tti te n n n at hi rty vto»a.4/S reception rooms, 
domesti c quarters. 8 bedroom s , 4 ba throoms. 
Gas central heating. Courtyard with garaging for 5 
cars. Park Ska grounds. Aboat 8.75 aoaaa. 


TaL (0273) 475411. 


PEEBLESSHIRE. EdMna* <Mport» 18 mgee. 
Faabtaa 10 mtoa. Romanno Bridge 1-5 aiSea. A 
lovely lasldontM estate, with historical 
connections, only half an hour from EtSnbutUu 
Halt, 4 recaption rooms. 7 bedroom s . 3 
bathrooms. Mature gardens & grounds. Extensiv e 
garaging, storage buBdings A ffeanhousa. Aboat 
28 aoaaa. EXaoas <430,000. EdUmtfi OIRoa: 
TaL 031-226 2500. **»«»& 




BUCKINBHAMSHBtE - Croat Mwgf. 
Groat Mi sa enda n 2 mBaa. Amarsham 6 m M a a. A 


Kcnt-lfc. men. (M20) 1 mte. Channel Ttmsl 


reoapdo n rooms, study; bae fc oor u. bad a u o ni A 
dnetalrg room suAa. 2-ftathar bathoom A 
ba throom s uite s . Staff^ pwt PQttsge. Tkadtlonal 
rtah la f A bam (15 bones). SwImmfcigpooL 
Gutetis. pas ter s j&.woodMnd. Mk m <M a sm s . 


■ fc- » m —m ■ ■ - - 

ncmn/msKm roam, t oecmonis, « 
ba throoms. 2 attic rooms. OB C/H. Garaga block. 
PavfflbrL Garden & patMamL Aboat 625 aovas. 


TaL 071-629 7282. 




lr 



I Please ins er t die following copy in the Weekend FTS 
_ onStfnrdsy . 


mm S5BBE 


Address: 


EAS I BOURNE’S FINEST 
APARTMENTS AND PENTHOUSES 


* • * r ' 
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THE GLORIES OF MEW JAPAN 
ON KINGSTON HILL 

Just 20 ninutes hom London 

A nEWMIuamTIa the Japanese purBtoBoBbssUfe style of uaiqiie 
napieodam-ln aqaafleied aorousSngssttuatcd is the heart offit 
pnatigkxBCoombetlfflprhate estate. 

TM» shmdBg bttfldtea to only seven anmtm ttecc Mooned 
apartments atakh are hn&ted to a standard icmUxeat of a bjgoee 
age. Eachapurtmoabni Iwbh range of fixbats aid fittings and m 
intllrt*aauy designed Interior decoaUon admne. 

Mw mandate and terraces overlook six acres of Japanese mater 
gardens orlgiiaDy eStaOUstied ISO yens ago and now restored to Ibdr 
fexmer glory. At tMsttme of year they are antetieuUjrbeautifnL 
Each apartmeat has two spaces b the nnteigiouiidmiw atib mt 
access to all floors. There Is a HigWy sophisticated seonw^meni and 
fttawflyJanitory se rvice s eve n days a week. 

Prices from £590,000. 
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macs rod Anr bedmen Mhes mu ^ipM m lh« 
The pbnc ■ ncaaog c onp k ttoi rod three i 


’ Apanmeot Pricet - £127,580 ta £192,7A 
4 Bedroom Suites - £275JBK Pembooea from £36SJKI$ 

Sales Office open daily lira to5pa 
TdqAooe Mix- Barbers Bcflmore on (B33) 649771 
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TML !*1AGMHCtNT WEST LAWNS 

Vu ir.is! ..Im> v.-i- :l c 'Ivl.-.n -XA .in mi- fi. r tn x»- 

Jfi.il t.-r-;r:L-- nm.h ...I oy Vm- ry . “jh ti:-..ifhLirtin:S .n>v !■. Us.i.- ; 
.tr.C fr.n!.lj. v».ivr n.ird-.T. Tin- (vs- - .I'siriin-'ri-- s-.n. 

■- .n-.tiqc: vlu- f . i . sji.i-.)'s >' 11. ! 

j' ’ :n ‘I. ;;i.w3 L.I^ILsh rrJ.-.:ICl 

I.ji ;. : i.a.iiis p:,-'. d:y j ‘-unibr Price* from 1395.000. 


Show Apartments 

iiv: n./r Mjrr-' snws- ,-pj'!rcv;:f.s .--r 
-'•N- r,n i.-ioii J-.-1 Uw Hr-.-./ 

.if i.ir t r.nrr.'.r Hit ! :< :l' 

iijuai i:-j< - j: M .my. i-y,'n 

< r ri/ t!j‘j fn;m I L :> '- ?.■ r.s ’jpr.n or 
non*' i)L<l T 


The liatergardens is tike no other new development around London today. 
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BIDWELLS 


Clutm-red 
Sar\ c.-\ ors 



A topetb country estate with tt^cthcr with The * ff 

BidweOs Cambridge ( 0223 ) 841842 


Cam brill tit- Nornicli Ipswich ■ London IVrlh 

















OTHAAt 

Mafckmne 2 ada, Axfafcrf 13 mflci. TUnbridge '^Mdb HI ato, 

ALhttd Gndtiye o im UT honK in peed of rtw ont k m. dating from the bee 15 tfa Century 

Exte i ag planning H«lifaital TurorixE Meal foe a variety of tnw tai t lo nal and «•»*«■■■ uk*. Sukxbie forconvcnton- 

6 prinqpd mce p tim i m oon. 15 bcdroonQ b«d m xi m ».Sfifcooc »int< l unaace. Cotngc. Wrietrof 

About 25 Asm. CANTERBURY OFFICE* (0Z27) 45740. FOLKESTONE OFFICE* (03031 650422 

LONDON OFFICE: 071-480 1010 
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Thetis no pfooeJike home. Which is 
wh& at Egerron Homes, we put that bit ettm 
. into evey home we buOd 

finta space, extra garden and extra 
attention toworianamiup are what make aS 
our homes extra speaaL 

Hat and their superior locations. For 
exa m p l e, at the moment we have homes 
available in thecouncry village setting of 
AiKtetixXinc, K3macoim and Rhu by the sea. 

At Auchenbothte, KSxnacoIm and 
Rowmore Quays, Rhu there are luxury 2 and 3 
bedroomed apaitmems available, with prices 
starting at £118000. And our development at 
' Mflttann Place also set in KHmacohn is a quiet 
cul-de-sac of 18 prestige detached villas and 
bungalows with prices starting at £205000. 

AH three locations offer convenient 
access to motorways and Glasgow’s 
Internati onal Airport. So no matter where in 
the world your weak takes you, no country 
setting could be easier to come home to. 

. For more details of how Egerton can 
cure your homesick blues write to the address 
below or call us on 041 332 6297. Well be 
happy to send you details that wiS hdp you 
start feeling at home - wherever you are. 


M ig rtficra t doming roow.Tctahcn/Bfwld&w room, 
double bedroom. room. badroota-fuCH. 
OAa around £175,000 
BATH OfflCE (DZX5) 4695U 



EGERTON HOMES _ 

hrt^llw.HHiiiiiTlounMpoflWi UM4&JN1. 



EAST YORKSHIRE 

DafflcU 9 odes. Bevorfey 9 mflea-Yark 24 mfiea, HuB 22 w/ka. 

A highly prod u ct ! w R^ i ricro iai Aablc fam xet in At&HahfaWib. 

1 > « dlri o« u l 4 bedroom fcnghoa»e.A>$otoing cocngc rod rangt of h int tfo gnatabic for wkirptii l oo nwulmv Modem 
rod uadMonrilxrm b nlUfcn gx Inth i riin g grata xroxgt far 680 ronx. 

401 ACRES OF GRADE 2 LAND. Rjc Sale by Private Treaty as ■ Whole of in 7 Lots- 
HARROG AXE OFFICE. (0423) 523423 


KENT—FUMWELL 
An attract** I8d> Cmny Lined hnlwac la 
Mcdof updating, on the edge of a rani villaga. 
3 raepri on loom, 3 bedroom, 3 ante roam. 
Fxnnbmldin^. ptaHodci and paatntc land. 

In ad about 3&6 Acne*. 

Rtf Sale a » a Whole or in 5 Log. 
CANTERBURY OFFICE. (0227) 457441 


A/ uBHhmrn BtpmpeematmB M t pvm 


GUERNSEY 

Channel Islands 

AnfncdMBCcmiraamatwU 

A iifH > Cw n Niw M wtr i« 

- AK5nwi wwh i Hntf ii 
harirotwaTSt Fitter Pbctand 

3 rBoqptioaiPomi > lni dim . b ie ^ 
£»t room, «c, 7 bedrooms (3 ea 
stoic), Z fart her b ttdir ocxns- Local 

t pHT*^t ap am n g.it, 






NORTH CYPRUS— KYRENIA 

An lamatandfag J hmxc with ptaemic am and mmnroin view* dma to the Umptfc poetofKywoia 
and renowned beaches. 

3 reception rtxnm, ktahen, cloakroom, 3 principal bedrooms, 3 badaooma, bather bedroom. Se&cmcuned fume ‘ 
Swlnwdng pool IWton with drawing room. Dari* gnge.Tcttacea, orchard and woodbnd. 

About 6 Acre*. Foe Sale Freehold. 

LONDON OFFICE. 071-408 VOIO 


SvoofFers 


Estate House, AjaCs Place, St Peter Port, Guernsey. TetOtSI 711766. 


Bryan Bishop 



y li CHURCH STREET, WELWYN 
HERITORDSHIRE AL6 9LN Tel: (045871) 8S77 


PRESTON CSOWMARSH 

Oxford 10 mdcs. Hetdey ID reOci 


17 th Cantary bam in one of Sooth OthnUm’i 


Recepti o n ball, drawing room, doing room.firiy fitted 
khcbcn/brorirfoK room, gxficricd «tTjd*5 ln d wnM , 

2 bx d i ro omx- Cardona and ground, of i h jm 1 a c jj r. 
OXFORD OFFICE. (0665) 246611 


Charles II Place. 

Chelsea, London SW3. 

A development Charles HI would approve of 


Held Office: 45 Berkeley Square, London WlX 5DB lid: 071*408 1010 

Alsoi Chelsea, Docklands, Kensington, Arundd, Basildon, Bath. Canterbury, Carlisle, Edinburgh, FoDcestani^ Harrogate Haywards Heath, Leeds. 

Oxford, Wells, Bahrain, Dubai, Oman, Sharjah. 
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WESTMINSTER 
ON YOUR 
DOORSTEP 

A new devdopment of honny . 

1 and 7 bedroom Plats wirh otdy 
50% remaining and pricinl 1 
oompeddvdy, with die Qty of 
1 *bBnii#ter Community Charge. 
Stuated dose to Vienna Street 
and die Homes qf fad ia taenr, ■ 
within die Division Bel] Area. 
Fully Carpeted throughout. Entry 
Telephones, Resident Caretaker, 
Fully Fitted Kitchens. Garage. 
Rating Spaces available for. each 
with Electric Security Gate., 
Excellent business community 
and company use. 

New Grown Estate 99 real kaso. 


Prices from £146,750 
SHOW FLAT OPEN DAILY 



CROWN 

ESTATE 





CLUTTONS 


45 Berkeley Square, 

London W1X5DB. 

Teb 071-408 1010 


ruapjumcuui5AM)Ai4>0ffrneiTT0view 

FROM TOE SOLE AGENTS 

AUCTION: 8th JUNE 1990 


USNEY 


24 Sl Stephen's Green, Dublin 2. 0001 6ISZ22, Fax 0001 766501 


Imagine a private courtyard off Kings Hoad, Chelsea, close to 
Sloane Square, where there are houses adorned with. a profusion of 
ornamental features as well as having all the practical necessities for 
London living, • • - 

Features include 5-4 bedrooms, garages, gardens, conserva- 
tories, hand crafted kitchens, freehold, a resident caretaker and 
extensive security. 

Prices from £545,000. Telephone 071-351 9151 for a private 
viewing of the showhouse open Monday- Saturday 11-5, Sunday 1-5. 


ALLSOP 


JiK-ksonrStops 




071-9350190 071-5846106 071-5815402 
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Advertising 

appears every 
SATURDAY . 
Rate £44 
per Single 
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Centimetre , - 

TEL CAROL RANEY 

071-8734(557 
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^is.Uke Bring & a forest whm there are 
different types ofjrees. Like a community, 
all living together. Jf one type of tree a 
taken away then the forest, even the soil 
void be changed. The Germans are already 
Q(m.TheJemtDerekmed*(8odtdorEmty- 
qM> etfmk Hungarian poet from TremsyU 
vartto).- 

O N A coal bat sonny weekend, 
hundreds of ethnic Hungari- 
ans recently gathered in the 
oldHabsbarg 0 % afOradea 
in Transylvania, northern 
Romania. The aty is about five kfloraetres 
from the Hungarian border. But it Is a 
world apart from the fcastBng, energetic 
life of Budapest, and even of Debrecen, the 
“capital' f eastern (and once gentry-domi- 
nated) Hungary. 

There are no- neon signs. No brash 
advertising bill-boards. No buskers. No 
hint of westem/canttahst frrfhi»nre» . For 45 
years of communism, incHidjng a quarter 
of a cenfaiiy of Ceansescu rule, Oraaea had 
been locked in a tone capsule. 

The wrought-iron gate to the syoogogns 
is chained with a heavy lock, just Hke the 
Jewish Hbraxy, testimony to the destruc- 
tion of a community which once node up 
60 per cent ot the city. The main square is 
flanked by Lutheran, Orthodox and Catho- 
lic churches, evidence of a once rich coex- 
istence of Bwmjwitgwg, Hungarians 

and Jews, who together before 1918, made 
Oradea famous for its writers, poets and 
artists. 

It was to Oradea - Nagyvaznd in Hun- 
garian — that the ethnic Hungarians 
come from all over Transylvania and from 
other parts of Romania to. discuss what 
kind of political role they could play in the 
reconstruction of political W* four mraithq - 
after the overthrow last December of the 
Ceausescn regime. 

In such a setting, the atmosphere should . 
have been ebnQifint. Under the arwfop t 
regime meetings by ethnic Hungarians, 

and fnr that matter all fartopgnrim t gat>>pp . 

ings, be they Romanian, ethnic German or 
otherwise, had been banned. 

instead, the mood In Oradea reeked of 
pessimism, fuelled bv a suspicion that the 
Revolution had been htjacfcedby oppor- 
tunists who bowed to the rising call erf the 
restive nationalists. 

The two-million strong ethnic Hungari- 
ans. Europe's largest minority, had placed 
great hope in die Front for Natkmal Salva- 
tion which had been catapulted into power 
after December S3. The FNS, buoyed by a 
revolutionary fervour which touched' 
every Romanian in the early days of the 
Revolution, promised a society free of 
repression and one which would be based 
on tolerance and human rights. And one of ‘ 
its first promises was to restore to the 
ethnic Hungarians their cultural rights 
which had been systematically eroded, 
under Ceansesco. 

"Tbs turning point came when the 
Front declared in January that it would 
stand in the elections,” (which took place 
<m Sunday) ^ Karoly Kfraly, a formAr 
member of the Communist Party's central 
committee. He had fallen out with the 
CeauBescu regime when, in the late 1970 b, 
he spoke out m ifaftniw of the ethnic Hun- 
garians. ?•■•••• 

That Sun&y morning, as he spoke to a 
papfcwi ball. Us passionate speech gave; 


A conflict 
born of 
tyranny 

Judy Dempsey in Transylvania talks to a 
group of ethnic Hungarian intellectuals who 
feel betrayed by recent events in Romania 


way to a staccato of soba. Tired of defend- 
ing his record under the uid guard and 
. dlsflhisianed abbot the fate of the ethnic 
Hungarians, he had. little will left to 
remain an active member of the Hungar- 
ian Democratic Alliance: of 
• which had. been set np in late December to 
fight for the restoration of the rights of the 
Hungarians. 

Urn conference slogans, aimed at con- 
veying some sense of hope for the Hungar- 
ians, hovered above Instead: 

“A home in a country.” 

"Unity is the future.* 

The slogans rang hoQow after what had 
happened in Tirgu Mures. 

On Monday March 19, ethnic Hungari- 
ans and Romania n» stood at opposite ends 
of the square in TTrgu Mures, once 
described as a “stupid militarist town,” 
whose history was often marked by ethnic 
conflict. 

They wielded axes, pitch forks and shov- 
els. This was no collective call to help with 
dm spring sowing, a favourite and much- 
abused method by Ceausescn aimed at 
overcoming the gross neglect of agricul- 
ture. Instead, it was a call to a day of 
extraordinary bloodshed which stunned 
Hungarians and Romanians aWta During 
that day the square was turned into a 
battle field. Scores of people were injured 
or killed hi an outburst ofviblence, engen- 
dered. by nationalism and deep distrust 
between Romanians and Hungarians. 

The spark which set the fuse alight was 
March 15, a day which remains part of the 
Hungarian consciousness when, in 1848, 
Hungarians rebelled against flmh- Habs- 
bnrg overlords in Vienna. Until this year, 
any c ommemo ration of that day was ban- 
ned to Hungary, not to mention Romania. 

Tte e thnic Hungarians in Tirgu Mores 
used the occasion to try and press peace- 
faDy titer demands far -the re-opening of a 
Wnwgarism-lang na g e/ Jycee which had been 
dosed by Ceausescn. They bad support 
from their p nw garfan fwi i mami in CM, 
once a great cultural centre of Transyt- 
vazna. But there was little support from 
among the Romanians' in Thgn Mures. 

Same were canftued,.stace they felt that 
their, children would be summarily 
expelled from tte schod which would be . 


taken over by the ffimp nto y- others felt 
that they would be made second-class citi- 
zens. That is what the Vatra. Romaneasca 
kept telling them. 

“Vatra Romaneasca [The Romanian 
. hearth] is a Cultural movement," explained 
Oct&vian. Capwtina. a Romanian compu te r 
BfffenHBt who SDOke halting lEngHwh and 
French. He sat in a sparaelyte<mratte 
office in the cultural centre in CUfi. "AH 
Ceausescn wanted to do was to redress the 
balance and end the special privileges 
which the Hungarians had h»kl here in 
Romania after the Second Wodd War.” 

T hen, the top echelons ot the 
Romanian Communist Party 
were dominated by ethnic Hun- 
garians, many of whom were 
Jewish. As in other countries 
of eastern Europe, the Jews — or what few 
survived the Holocaust - were Identified 
with tip fi roj f pm t communis t leaders hlp e 
and its secret police. 

T do not believe in our g o vernment 
because our gov ernment is a Bucharest 
one — not a Romanian one,” says Capa- 
tina. “The government consists of former 
communist party members. They do not 
know our history. Some of them are too 
'democratic,* or too ‘European.’ Some were 
internationalists' in the 1921-1964 period.” 

"We were but simple — r m»nfa» who had 
to lie.” eamlamed Dfnascu. the shv. 

elusive doyen of Rnmantan poets to his 
H ungaria n hosts. 

They met in an old government mansion 
perched high above Budapest which was 
once used by Matyas Rakosf, Hungary’s 
arch Stalinist whose ruthless methods pre- 
cipitated the 1956 Hungarian Uprising. The 
cameras «r»d microphones were s witched 1 
off. Nevertheless, you could cut the air 

with a lmife 

Gyargy Konrad, one of Hungary's best- 
known wr i t er s, was there. So was Istvan 
Csoori, the veteran campaigner for the cul- 
tural rights of those Hungarians living 
'outside his cou ntry’ s borders. They were 
flanked by jMwnfwMrt -Romanian- toteflec- 
jnak, the first time far ifarsHtan in which 
independent writers from both countries 
could freely exchange views. 

Is a miracle that we can sit here,” . 
said Dinescu, who was speaking just a day 





mtmfiwir Mong ottriyva uy mt cnvugv* m itoitnmui 


after the blood-letting in Tirgu Mures. 
There was silence. Years of censorship and 
wmtwi suspicion had broken the back of 
communication and understanding. 

Dinescu continued. "Down there, the 
people are wiling each other. But there is 
a MiMwi Unir fa thi« phenomenon. Over 
the nest fbrtv years, the Romanian neonle 
had mental desires but they were morally 
and psychologically alienated. We now 
witness a fever of recovery. But now, after 
a deep and add winter, we are beginning 
to move out of the Icy waters. But it is 
difficult to swim in the water when you 
are not used to the waters of democracy.” 

His words were echoed by Victor Bar- 
ium. a Romanian Driest who had amt an 
open letter to the meetin g- “For too long; 
the coexistence had led to a complex supe- 
riority and inferiority between the two 

iuMmw [Himpriaw and Romanian] - We 

will have to find ways of successfully deal- 
ing with these relations. There is much 
confusion because the Bolshevik idaning y 
BhiMBSAd that every nation had to be the 
chief in their own country. That gave birth 
to intolerance towards the minorities.” 

Ceausescn tapped Romanian national- 
ism just as much as his predecessor, 
Gheorghe Gheorghiu-Dej, who had 
directed it against the Russians to galvan- 
ise Ms support at hams. Ceansescu did 
mu c h the aawia hut farindad all the minor- 
ities. The impact was greates t in Transyl- 
vania, a region so long a bone of conten- 
tion between Hungary and Romania. 


Under Ottoman andBaheburg rule, the 
"land beyond the forest” was a rich 
melting pot of cultures, recognised by the 
Union of Three Nations in 1437. After the 
destruction of the medieval Kingdom of 
Hungary at its ignominious dwfoat by the 
Turks at the Battle of Mohacs in 1526, the 
region managed to retain an autonomy 
between the Habsburgs and the Ottomans. 
But in 1867, despite opposition from the 
Transylvanian Romanians and Saxons, the 
ethnic Hungarians opted for onion with 
Hung ary. 

The Hungarians, far from bring reluc- 
tant nnHrvn»Ti«t«_ wtihm^ qq an intense 

policy of Magyarisation which not surpris- 
ingly turned other minorities against 
Budapest in 1918 when the Treaty at Tri- 
anon ceded Transylvania to Romania. 

Hungarians Mtteriy nursed the loss of 
two-fifths of their territories, a loss which 
was partly healed by Hitler who played off 
Bucharest against Budapest by 
part of Transylvania to Hungry. But It 
was a short-lived reunion. 

“I remember the day Ceansescu came. It 
was May 19 1959," said Orban MeUnde, an 
ethnic Hungarian nmdowii- from. the Uni- 
versity of (3rd- 

“Laszlo Szabedy, the rector of the Uni- 
versity, had been ordered to merge the 
TTTiTigarinn-faTignagft Bolyai University 
with Rmwmfa w Jang nagiB Babes Uni- 
versity. We met in the Academy of Sci- 
ences. Ceausescn was very angry. He 
called ns fascists because we wanted to 


Pul Driscoll 

retain our own bm g nn g e schools. During 
the break, I met Szabedy in the street He 
said to me, Tf there is no Ufa, perhaps 
there is death.’ The following day, he 
stretched his body across the railway 
tracks. After that, we were banned from 
faarfifag for a year. 

Today, did, once a city of the Hungar- 
ian belle epoque, is a dilapidated, dusty, 
city. 

fa an attempt to industrialise and mod- 
ernise the region at breakneck speed, 
Ceansescu migrated to Cluj and other 
Transylvanian towns fans of thousands ot 
Romanians from the Regat - the old 
•Rnmnniaw Kingdom ol Wallachia Mol- 
davia. 

The migration was two-way. Ethnic 
Hungarians were "encouraged” to seek 
jobs outside their own towns and villages 
by often working in the Regat. People 
from the Regat, uprooted from their Bal- 
kan, peasant and Orthodox traditions, co- 
existed uneasily with the fading civil soci- 
ety of the Transylvanians. The upshot was 
that the balance between the indigenous 
athnie groups were irreparably damaged. 

Those very «thnfa and social conflicts, 
which the Romanian communist party and 
Ceausescn proclaimed had been solved 
long ago, today ffafl succour in natVnmaitiim 
exploited by theVatra Romaneasca. Find- 
ing a home fin the mino rities will be the 
awesome task facing the new Romanian 
Government. 
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te imusual opportimlgr to puclww «.««»■ ®*tato«diBdt8ng to 

approsc 300 acres offering sedueiah without Isolation to this 
CKitatredtag beautiful part of the Wester Highlands of Scotland. 
The cottage is apprat U» mles from ShfeWaig. Acoomm-Mig 
ibem.loiM«&/jpteclpm bedrom. 2 ottmr bedrooms, bathroom, 
Utahan. BottmoorfeR, cleared beach md boot house. Mb eA 
UR detain on application. 


SEABANK ROAD, NAIRN 

A Substantial tamHy house <* wrchtoxSuni hoportancao In an 
attractive and aedutfed waged gaitlBn of appro*. U5 seres, 
doae to the sea a golf course. Property hefadea wu aB o ntt i qn , 
double gara&s and ample outbuBdtag*. 
fid! details & price on application. 


MATCHING GREEN - WEST: 


Beautiful 4 bed converted farm house situated in 
picturesque village, 45 mrns from London. ^ 
Huge reception room with fire place, planning pe r miss io n 
appted for separate 2 bedroom "granny” home. Set in 
Holm Brooks designed Garden plus 4 14 acres of land 
with X-country jumps, 4 stables, large haystoic/paridng, 
with room for 4 more stables. Oly 7 minutes from .Mil, 
20 minutes Stanstead Airport, 

Phone ($279!) 731433 


FARMHOUSE TO LET 

Former farmhouse - c ompris ing 6 bedrooms, fotnnng part of 
privately owned estate in Hertfordshire. Available for letting on ft 
permanent faw from autumn following major refurbishment Set 
amidst sechuled coantryskto yet ideal oomnnthm distance to 
London. Alternatively or in addition, adjacent set of redundant fan 
bnudiajp avaiiabtofor olher me 
. (subject to p h mnm g pc rm i wi ion). 

Please apply for further zafonnatkai UK 
- Estate Office, Voodhall Pack, Watton-atrStone, - 
Herts, SG14 3NF. Tel 0920 830284 Fax 0920.830162. . 


WENTWORTH, SURREY 

EASY WALK. CLUBHOUSE; SHOPS AND MAIN LINE S TO 
(Watedoo 32 mu) Attractive boose h lovdy mature grounds of 
about l acre. 3/4 beds, 2 lathi, 2/3 iccqitioas etc, 
Immaeaktr order, double guage. 

2S9MR.ONO . 

Tel: Hen Robihton Property Services 
099W 3555/6 


Langley-Taylor 



SOOTH DORSET 



COASTS 

FINE GRADS U LISTED RECTORY 
1 ACRE MATURE GARDENS 

Reception SUL S Betbocma. 

3 Reception Rooms. Oarage, 
Carport. Ontbnfldtaige 


; |=p < 


kPbma (0305)380033 


^ INVEST IN 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 


IN THE GROUNDS OP 
A H&NQRHOUSE- 
5 fiffiS; £260,000 out so 
hraglnB the pleasure of 
living m hie grounds of a 


with a view over a private 



COTSWOLD 

3m Bmmbwr A M4flL Stfiat ITftB 
yf.f.wr y riBaCD bOMO M WM” 
u.wW^pr»l y. acre Mudcn* in Conrtf- 



Doenfae Leten^ a tenting 
company fat tba cmtrotikei of 
purpose bettHotidayVnages, 
■HWca ttt nlnit of aew 
.. . pbtsesaadaew pn^erfs. 
Bcacbtide aadUowl Sbca wMi 
Investment Properties and 

.ParVigri IWua MUW8 to 
S2 mflHm. ladWduai mdt» or { 
croapkteattM. 

ndmamanedBrinNiw 



0 R E A n y i HONES. 


'. tiialFOIDSHPtE 

VILLAGE 

Very snbstaatial superbly 
eq uip ped chakt reaideuee act in 
2 acre elevated -position with 
fantastic views. 6 bedrooms, 3 
bathrooms one en-suite, 9 sq m. 
Iramga, 55sqo kitehea/break- 
fast room, dining room, 
ptayroom, stndv, 2 

doikroomi, taffiard room, dou- 
ble mtecBU goiago, large betted 



' BUCKINGHAMSHIRE 
GEULTERNS 8 ACRES. 

Marlow 4 miles, HenJey- 
On-Htames 8 miles, M40 4 
miles, M4 9 miles. Imposing 
family home with spectacu- 
lar westerly views across the 
Hambleden Valley. 5 bed- 
rooms; 3 bathrooms; 
cloakroom; 3 reception 
rooms; kitchen; utility room; 
sun lounge; conservatory; oil 
cfa; double garage; 3 stables; 
outbuildings; £525,000, 



- HORTON VILLAGE, 
NR. IVTNGHOE 

New farmyard development 
nee ri ng eoftqxktioa in a znzal 
setting. 4 bedrooms, 2 en-snite, 
main bathroom. Oak beamed 
cdlings, study, cloakroom, util- 
ity room, khichcn. dining room, 
sitting room, large conser va tory 
+ patio. Covsmd way to doable 
ear port, brick built doable 
garage + three stables. 2 acre 
paddock with-smsH lake. Ghed- 
dingtoa so, 10 mins. Boston 48 
mins. Offers aronnd £423,000. 

Daytime 0296 M2577 
eves. 0323 220142 


WEST WALES- 
NEAR CARDIGAN 

SMALL. CONNTRY 
ESTATE - 20 ACRES 
8 bedroom manor bouse pins 
bras detached family boose + 
sm contained cottage. Luge 
range of stooe 

fonner (tables, servants quartan 
etc. Extensive grounds, walled 
gardens + woodland. Ideal 
holiday centre/leisare 
development. Excellent country/ 
coastal locaticHL £325^60. 

N. Rees. Fred Rees A Son. 
Estate Agents, Castle House, St 
Marys St, Cardigan, 
Dyfcd, West Wales 


INTERNATIONAL 


MMEOOTH. DCVOII. MAMATtCALLY 
■aduoad ftom 030.000 tor ursont qefcfc 
sale. Msonillcsnt Edwanltan dst ras bi 
towns most prestigious mad. 8 bad, 4 
recap, 8 Ml, bssbroen, 3 atwwsr ranaa, V 
3rd. sore. 8 fating gaidv. rural A m 
vtow. Fbtsd -prise eass.ooo. Tse oms 
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SUMMER FESTIVALS 


ADt-etPROYENCE 

July 12-2S 

de L'AnOen Arcfmfcfta, 

F " ,K * 

A<H continues to maintain its post- 
tion among the world's most 
interesting mimic festivals: its 
mixture of grand 18th-century 
®P«ra (this year. Rameau's Lee 
indea galantes, done by the 
splendid "authentic" group Les 
Arts FTortesants) and Mozart (a 
new production of Die EnttOhrung) 
Is almost always balanced with 
flair. 


Culture round the continents 


The FT critics offer their personal guide through the minefield of arts events over the summer 


ALDEBURGH 
June 8-24 

High Street. Aldsburgh. Suffolk 
PIS SAX Tel: 0728 453S43 
After the deaths of Britten and 
Pears Akfoburgh is re-emerging 
with a strong lively Image under 
the direction of Oliver Knussen 
and Stuart Bedford and has 
spread its net ever widen fea- 
tured composers Oils year are Ell- 
iott Carter. Aaron Copland 
(including a semi-staging of hie 
opera The Tender Lend) and 
Alexander Goehr (a specially 
commissioned song cycle and a 
rare production of his musto-toea- 
tre Triptych), while recitalists 
include Annie Fischer and Alde- 
burgh veteran Dietrich Fischer- 
Dieskau. 


BERLIN 
Sept 1 -30 

Budapest Strasse 50. D-1000 Ber- 
lin 30 Teh 3025483-0 
Political events ensure that the 
Berlin Festwochen will be a focus 
of attention Otis year. The Berlin 
Philharmonic Orchestra is the 
mainstay of events, with five pairs 
of concerts under conductors 
including Claudio Abbado and 
Simon Rattle- Leading musicians 
who live in Berlin, such as Die- 
trich Fischer-Dieskau and Julia 

Varady, are foremost among the 
soloists hi a high-class series of 
recitals- A visit from the Staat- 
so per of Dresden promises a 
dash of controversy with a pro- 
duction of Strauss's EJektra by the 
renowned Ruth Berghaus. 


Vogler and, conducted by the fes- 
tival musical diretor Arnold Ost- 
man, Mozart's EnttOhrung Gluck's 
Iphlgdnle en Taurlde and Moz- 
art's Ciemettza dl Tito. 


ALMEIDA 
June 14 - July 14 
AbueMa Theatre, Almeida Street, 
London Nt 1TA Tab 071-359-4404 
"The Europeans have been sand- 
ing the Americans their operas 
for the past 150 years and now 
I’m sending them all back." So 
says John Cage, whose Europera 
3 A 4 is one of three operatic 
offerings at this year's Almeida 
Music Festival, tenth hi the his- 
tory of Islington *8 converted 
observatory but first tor its new 
artistic directors Ian McDtormid 
and Jonathan Kent They inherit a 
budget swelled by a £25,000 
award from Prudential, which has 
bean ploughed into new festival 
commissions — among them the 
Cage opera. The new director- 
ate's roots are lit theatre rather 
than music, a feature reflected in 
its music-theatre programming — 
including a three-event 90th birth- 
day tribute to Kurt Weill and a 
Music for Words tribute to the 
late, great Samuel Beckett 


BREGBIZ 
July 20 - Ai»g 22 
Postfacb 811, A-6901 Bregma, 
Austria Tab 5574-22811223 
Peaceful Bregenz has been snug- 
gled at the eastern tip of Lake 
Con stan ce for over 2000 years. 
The festival Includes orchestral 
and chamber concerts and some 
theatre, but two operas are He 
principal attractions each year. 
One is staged on the water and 
on a high-tech artificial Island, 
before huge lakeside audiences: 
this year, a r e p ea t of Wagner's 
Flying Dutchman in the spectacu- 
lar Pountney/Lazartdis produc- 
tion. The other is a rare revival of 
Catalani’a La Watty, newly pro- 
duced by Tim Albery. 


EDINBURGH 

Market Street Edinburgh Tel: 
031-226-4001. (Fringe Festival, 
Tab 031-226 5257] 

Alt 

Several major exhibitions coin- 
cide with this year's Edinburgh 
Festival, the most notable being 
Cezanne and Poussin: the dassi- 
caJ vision of landscape. Scot- 
land's Pictures is to till the Royal 
Scottish Academy. Dynasty, the 

Royal House at Stuart, is s more 

historical and documentary show 

loaded with memorabilia and 

oOJeta (Tart The Scottish National 
Gallery of Modem Art is showing- 
wtrfs and Kokoschka. 


BRNO 

Sept 27 -Oct 7 

The Secretariat of the Brno fn tor - 
national Festival; Nan. Svnbody 
11, 65878 Brno Tot 5-271-51 
This unspoilt East European festi- 
val offers an unparalleled cele- 
bration ot the centenary of the 
birth of Bohuslav Martinu, with 
five of his Martinu operas per- 
formed by Czech ensembles. 


The festival offers classical Kor- 
ean music and dance; the won- 
derful Cumbrs -Ftamenca troupe; 
a mixed show of dance, mime 
and puppetry (words to strike ter- 
ror Into the soul) from Philippe 
Genty; American Indian dancers 
and a visit from the Cleveland 
San Jose Ballet with Rudolf 
Nureyev as guest 

Hmnh- 

Tbe main theme is the music of 
Martinu. The Slovak National 
Opera and Ballet pe rf orm Julietta. 
known here through a few perfor- 
mances at the Coliseum. In an 
eclectic repertory which includes 
Eugen Suction's 1949 The Whirl- 
pool. Prince Igor end, rather 
oddly, Gounod's Faust, complete 
with balletic contributions. The 
Bolshoy Opera's production of 
Prokofiev’s Sheridan-inspired 
Betrothal hi a Monastery is one of 
three operas presented in collab- 
oration with Glasgow -which gets 
the other two. 


GLASGOW MU5ICA NOVA 
June 22 - July f 

Festivals Office, Ctty C ham ber s, 
Glasgow Tab 041-227-5429 
Every three years the Scottish 
National Orchestra end Glasgow 
University combine for a week of 
contemporary music, concentrat- 
ing on an international group of 

four composers. This year's pro- 
gramme. the eighth, chimes hap- 
pily with Glasgow's year as tha 
cultural capital of Europe. The 

chosen Quartet of composers are 

John Cage who supervises the 
premiere of his Scottish Circus by 
the Scottish trad, group The WM»- 
tlebinkies, Wolfgang Rihm (a 
co mm iss ion tar the SNO), Nigel 
Osborne (a new vioRn con c erto 
for Ernst Kovscic) and the highly 
praised 31-ysarafd James Mac- 
millan (a new piano concerto for 
Pater Donohoe). 


war. the Holland Festival has In 
recent years bad Its wings dip- 
ped by budgetary restriction. 
Though this year there's a rare 
production of Prokofiev's thriv- 
ing fy sulphurous 7h* fiery Angel 
(with Marilyn Zschau as the pos- 
sessed Renata and Rlccardo 
ChaiOy conducting) and co n cert 
accounts of La demenza dl Tito, 

Idomeneo and Die Frau ohne 
Schattan. plus Dutch and German 
dance companies, and a m ixed 
batch of orchestral, "parlod"-ln- 
strament and contemporary music 
concerts. 


GREBiWICH 
June 1-17 
151 Fowl 
60. Tab 0SI-8T7- 
The place Itself adds hugely to 
the attractions of the Greenwich 
programme. Concert performers 
include the cellist Felix Scfunldt 


BATH: 

May 25 - Jana 10 
Plenrepont Street, Bath. Tel: 
0225-483302/468411 
Bath's air of genteel civility may 
seem an Ideal location for an arts 
festival, but since the passing of 
the heady years of William Glock 
and Michael Tippett's director- 
ships K has struggled to redefine 
Its Identity. Spain is this year's 
theme and there Is an impressive 
array of performers to deliver tt. 
Piano lovers might cherish the 
recital series — Bishop-Kovacev- 
ich. Gusset, Frank! and Vasary, 
Brendei — contemporary music 
is represented by Dutilleux and a 
visit by the Ensemble Intercon- 
temporain. The festival has pulled 
off a coup by bringing two magnif- 
icent dancers from the Paris 
Opdra, Jean Guizerlx and Wlifride 
Plot let In a programme by Balan- 
chine, Cunningham, Monque Lan- 
celot, plus the exceptional Nou- 
vafftt lime by Andy de Groat 


BUXTON 
July 21 - Aug 11 
Opera House, Water fttraat, 
Buxton Tab 0298-72190 
Begun over a decade ago, as a 
bold enterprise baaed on the jew- 
el-box of a small theatre at the 
heart of this lovely spa town, Bux- 
ton has hi recent seasons shown 
Itself short of money and unlucky 
in Hs repertory choices. This 
year’s programme — a "Voltaire 
Festival" — has as its operas 
Rossini'S Tancredl and Gn&try*s 
little-known La Hurotr. also, recit- 
als by Willard White. Amanda 
Roo croft, Anne Howells/Pascal 
Rog6. and Giuseppe Di Stefano. 


CHELTENHAM 
Juty 7- 22 

Town Had, imperial Square, Chel- 
tenham, GL50 1QA Tel: 


BAYREUTH 
July 25 - Aug 28 
Postbox 106262, D-858Q Bayradh 
1 Tab 821-20221 

The Festspieihaus, with Its unique 
atmosphere and acoustic, is not a 
place for the taint-hearted, for 
anyone with a Wagner phobia or 
for those who failed to have their 
ticket bookings confirmed by 
March. The new production this 
summer Is Dor Fliegendo Hol- 
lander, staged by the Munich 
theatre director Dieter Dorn and 
conducted by Giuseppe Slnopoli, 
with Bemd WeUd as the Dutch- 
man and Elisabeth Connell as 
Santa. The Kupfer-Barenboim 
production of The Ring, distinctive 
for its laser technology and a cast 
full of British singers, enters Its 
third year with critical opinion still 
sharply divided about Ita merits. 
A wintry, pictorial . production of 
Lohengrin by the German film 
director Werner Herzog and Wolf- 
gang Wagner's uninspired Parsi- 
fal staging are also carried for- 
ward from previous years. 


The time has passed when the 
"Cheltenham symphony" was the 
epitome at everything conserva- 
tive about British contemporary 
music, but Cheltenham still some- 
times seems to hanker tor the old 
traditional days- Tippett is 'com- 
pose r-jn-resktenee this year to 
celebrate his SStii birthday, and 
there are memorials to two Chet- 
taham habitude, Lennox Berkeley 
and Racine Flicker. But there is a 
more radical tare — .Birtwistle, 
Balnbrfdge. Wool rich — and as 
always plenty of good chamber 
music every morning in the nos- 
talgia-steeped Pump Room. 


Another 1990 Edinburgh theme Is 
the Pacific. The local boy who 
united Edinburgh and the South 
Seas was Robert Louis Stevenson 
and the Festival's own drama 
production, by Festival Director 
Frank Dunlop, is a special adap- 
tation of Treasure Island. Once" 
again Japan figures largely. The 
Nlnagawa Company returns, this 
time eschewing Shakespeare and 
Euripides In favour of a Mlshhna 
adaptation, preceded by a Noh 
dance drama with the famous 
YuMo Yoshimura matting his first 
appearance outside Japan. Three 
other Nipponese companies 
include the Chljinkai with its satir- 
ical Great Doctor Yabuhara. 
National theatre and dance com- 
panies come from Korea, and the 
Kathakali classical Indian dance- 
theatre with their colourful ver- 
sion of King Lear. The Antipodes 
send Greek Tragedy, a character- 
istically Improvised piece by our 
own Mike Leigh. And New Zee- 
land sends a Hedda Gabtor set in 
1950s NZ. 



Mere* C unnin gh am Danes Company: Points hi 


(festival resident musician), the 
Trio Zingara, the harpist leuan 
Jones, the RPO, the Consort of 
London, and the Thomas Tallis 
Society Orchestra and Chorus; 
the World Music and jazz events 
look to be tha most promising. 


DflOTTNDfGHOLM 
May SI - Aug 29 
DrottnlnghoiBta teaterauaaum, 
"FOrestillnlngar", Box 27050, 
S-102S1 Stockhokn, Sweden Teh 


EPfDAUROS 
jane 29 - Ana 25 
"1 Voukounmtlou Str, GR-106B4 
Athens Teh 1-3230046 
Theatres don't come much older 
or more atmospheric than the 
magnificent amphitheatre in Epl- 
daunts: dating from the 4th cen- 
tury BC. It seals a cool 14.000 and 
is accousticaily perfect Watching 
the National Theatre of Greece 
perform Aeschylus’ Persians is 
probably the nearest you will get 
to the experience of ancient 
Greek theatre-going. 


HELSINKI 
Aug 23 - Sept 9 

Unfonlnkata 28, 9F00100 HaMokl 
Tel: 0 BMW 

The extraordinary explosion of 
contemporary music in Finland 
shows no sign of abating. The 
Helsinki Festival has commis- 
sioned works from a number of 
Finnish composers, including 
Merililnen. Nordgren and Sae- 
riaha. in ths knowledge that both 
state and public will ensure the 
events' widespread support The 
programme also embraces visit- 
ing artists and this year's festival 
will include appea ranc e s by the 
BejarT Batfet and- Stsatstheater 
Stuttgart, James Galway and Ros- 
alind Plowright 


aalem and the Ravet-Pucdnl dou- 
ble bllL The mix of concerts 
(notably the programmes of ths 
English Northern PhiTharmonia. 
and CBSO. and the Sinfonlatta 
"Response Weekend), "ethnic" 
dance and music; and theatre is 
Stimulating. 


The court theatre attached to the 
palace of Drottningholm counts as 
one of the world’s most important 
receptacles of operatic history. 
The small theatre, built in 1776k 
houses working 18th-century 
stage machinery: to see and hear 
a performance there is to have 
one’s understanding of ths 
medium Immeasurably deepened. 
This year’s tare is the little-known 
Gustav Adolf cch Ebba Brahe by 


until Oct 17 

Eugeen FlegaypMn 18, B-1050 
Brussels Tel: 2-6481484 
The Flanders festival embraces 
most Belgian cities In tim course 
of the summer, but Bruges, Ghent 
and Brussels are the focal points. 
The more interesting events 
Include a concert In Brussels by 
Frans BrOggen and the Orchestra 
of the 18th century. Guy de Mey 
singing Die Schbne MQHertn at 
the Monnaie, and concerts by Jos 
van Immerseel and his Anima 
Etema ensemble. 


HOHENEMS 
June 18 — July 1 
PO Box 100; A 88 4 5. Ilnhensme. 
Austria Tel: 88762081 
This la the small Schubert Fes- 
tival started a few years back in 
the Western comer of Austria and 
now notable tor its huge contin- 
gent of British SchuberMoonios 
and for its distinguished series of 
song and c ham fer-musk: recitals. 
This year’s singers include Mar- 
garet Price. Helen Donate, Pe ter 
Schreler, Ofaf BA r, Dietrich Fisch- 
er-Dieskau. Lucia Popp, Andreas 
Schmidt Brigitte Fassbaender, 
and Julia Varady, with Graham 
Johnson, Geoffrey Parsons 


LONDON, T>C PROMS 
July 20 - Sept 16 
BSC World Shop, 

Str and, L ondon WC2 
071-2572575 
On first sight this yur'a pro- 
gramme — some 68 events — 
s eem s to hint at retrenc hm ent 
greater emphasis on the standard 
repertory, more artful sandwich- 
ing- of "difficult” now works Into 
o th e r wise popular programmes. 
Mahler's Sscond Sy mp hony kicks 
it off — a memorial performance 
for John Pritchard. and Britten’s 
War Re quie m Is th e fi nal real 
i u rn h ad event before the thovuil-’ 
gins of tha Last Night. B etwe en 
those choral spectaculars are 
concert perform a nces cf oper a* 
(Hie most interesting a period-in- 
strument ZauberUOte conducted 
by Roger Norrington and a 
chance to reassess Tippett's The 
Ice Break), a clutch of visiting 
orchestras from overseas and fha 
usual diatrbutfon of BBC oonunte- 
sions; the most Intriguing of those 
might weft be Pout Ruder*’ Sym- 
phony and Roger Marsh’s Step- 
ping Out, but tha stylistic 
tram is wide 


HOLLAND 

KMnfrGMtoM 


1017 BP 


mb 21, NL- 
Amsterdam Tab 


Once 8ne of the most significant 
of the festivals started alter the 


Lufthansa Fwsttval Of SLjta^OradHlfceMmy.LretaWI 
Baroque Muttfc 

1 Jobo-Hk Ifogfiab CoBcat-lteTOr Ffanock 
2 Jae , TjsBah BamHtjalmRi flan 

1-27 June 1990 SJMtetaAuipKKiiUtd^ 

at 7-30 pm 6 Jrioe-Tbc Kn^xo Quntcx 

8 Juafr Tirtnlxnii ds Monmcn ast 
WeWndMtarGahcdnl 

9 Jwic- Tx&Jnsm k Baroque Or ch c j freJexa Lanonj. 

10 Juae-SL. James's Baroque Playew-Tvor BaBcu 
19 fafrCsdcdo St mwy e c -Srip Scmp6 
21 sod 27 Juno-St. Junes 1 Baroque Plsyen 



fcfsdh tad boakfas Infi am aj ca triflw si 
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1 9 9 0 


FESTIVAL OPERA 
TANCREM by Gkncdnao Rossni 
LE HURON by Audit Grttiy 
CHILDREN'S BALLET 
AFRVLACHIAN SPRING by Aaron Copland 
sod 

THE CURIOUS MUSICAL INSTRUMENT 
CALENDAR 
by Gregor Joseph Mnar 
CONCERTSi RECITALS 
ftter Cropper, Aine Bowdk, Nettle AMsttani, N.YJX). 


21st JULY 
to 

11th AUGUST 


Gnseppe £ Sfefiao, ftoffr v&tks, WQaid White 


FUr leaflet ghtag M ddalls phase seed SAE. tw 

Batts AAFetthaLtaikil, U Gracatt View; HsD Bnfc, 

. BUXTON^trtysbirt, SK17 6Ett 
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CHESTER SUMMER MUSIC FESHVAL 


Chester 
Summer 

Music 20A-28hMytMO 

Festival GqrofXmidmSiBfodNltaydlJTCvaellWBHiaiiBm; 

today Scrfqg Qmttet; Tdb Ssfaobn; BJLC 
Nadu Sfegas; Mb UB . Cafla Oma; 
E S dn di i Band; 



Ftafixfam l n f bm rii cawrhteflri iinph Bnom 
Rteitel Office. 4. A liUy ti pi wClirarrr.Cni 
2BD, (0244) 320723 


CAMBRIDGE FESTIVAL 1990 
14-29 JULY 


Cambridge goes Italian for a festival of 
music, theatre, art, film and pagaentry. 


Highlights include: I Virtuosi efi Roma; BBC 
Symphony Orchestra; Fine Arts Brass 
Ensemble; Evelyn Glennie; the Logos 
Ensemble; the Wallace Collection; and the 
Halle Orchestra. 


To join our FREE mailing list, write to: 
Cambridge Festival, Mandela House, 

4 Regent Street, Cambridge CB2 1 BY, 
or telephone (0223) 358977, 
extension 3836. ■ 



• Symphony • Chamber • Solo • Opera 

• Dance #Jazz-a Mime • Film • Fringe - 
Sixteen magnificent clays of musk and colour in Britain's most 
complete Regency town— heart of the glorious Cotswoids 


FEATURING 



Musk from Bohemia and Britain: Dvorak, Jwi&ek. 
Smetana, Martinu... Sir Mkhad Tippett as 
CranposqHn- R es i den tg ... many major p r emi we s 


K Jones 

Fesdswl Box Office. 
Item HA. 
Imperial Squir^ . 
CMwnhuq, 
asoioA 
Triephonc 
0M2)52X9OS21S1 


• Geergwr State Dan« Company 

• Cosi ran tutta British Youth fear 


i tutt* British vouth festival Open. 

• Gbefie, Northern BeUet Theatre 

• PfeSip QttS. The fen of The Housed Ustot 
Musk theatre Wales 8BK Symphony Orchestra 

• Royal PtuMsarmonk Orchestra 

• Hanover Band a Amsterdam Baroque Orchestra 

• Scottish Chamber Orchestra • Cky of London Skifonia 
•ThomaiJWefi •Oiiingirian String Quartet 8Doaus 
and much more... 


LUCERNE 
Aug 15- 8apt • 

CH-8002 Looaraa Tab 4V233SB2 
The bast planned and organised 
of European festivals. Lucerne 
manages each year to a ttr act tha 
largest number of leading orc l ias 
Iras and conductors - all within 
three weeks, without state sub- 
sidy, end in an idyllic Alpina-take- 
skie setting. Its theme is "Music 
at the turn of the century." Mah- 
ler, Reger, ZemUnaky, Busoni, 
Josef Suk and early compositions 
by tha Sooond Viennese School 
are wefl represented. The festi- 
val's own orchestra, drawn from 
the leading Swiss ensembles, 
gives three concerts, including 
Martinu's or a tor io The Epic d GB- 
gameah and Jan Kubelik's VfoUn 
Concerto under Zdenek M acaL 


May 15 - Oct 6 
PO Boa 1822, 0-7148, 
barg Tel: 7141-25035 
Urdwigsburg's summer-long pro- 
gramme of symphonic, choral and 
chamber music concerts is malnty 
directed at the population in the 
area surrounding Stuttgart. 
Guests include Peter Schraier 
and Christa Ludwig. TMs yam’s 
opera is ' Mozart's EnttUhrung, 
with the promising young Luba 
Orgonasova as Konstanzs. 


LYON 

Sept 13 - Oct 6 
Malson da Lyon, 

89002 Lyons Tat ' 

The Lyon Biennale de la Danse 



will celebrate American dance 
with a wonderful fisting of compa- 
nhs bt a and far-ranging pro- 
gramma. Martha Graham. Merea 
Cu nn i n g h a m . Raul Taylor. Trisha 
Brawn. Lucinda Ctffids and tha 
Mi ami City B a 5 >t are among tha 
17 comp anise performing here. 


opera house has consistently pro- 
grammed worthwhile novelties 
alongside the stapl e s . Many con- 
temporary European works have 
made mefr first American tandfaU 
at Santa Fe. and Richard Strauss 
has been a lo ngst an ding apodal- 


tat place of honour tw tea tad 
ntahT. Mahler's Eighth Symphony 
gels the festival underway, when 
me choirs of sSt three cathedrals 

(Gloucester and Hereford as wen) 

iota forces with the RLPQ under 
Libor Pesek. That took* to be 

highlight of an otherwise standard 
week, though fha world premie re 
of a St Ntehota* Mara by Musorg- 
sfcy Is promised, sod the BBC 
Philharmonic gives an orchestral 
concert under Downes. The new 
British wort Is Georg* Lloyd's 
Twelfth Symphony- 


Jjy^ef fite director John Crosby* 


LEEDS 

Jime 22-Jufy f 

3 St Peter's BuUdtepe, York 
Street Leeds L8S RAJ Tel: 


July 6-31 

Bayerfeehe Stoats eper. Max 
Jooepfc-Ptafc, 0-8089 Munich 2 
TafeWtiN 

Expe rie nce of Munich festivals in 
recent yearn has enggsated that 
its purpose is now lost whOd toe 

now productio n s may t hro w up 

some exciting surprise*, the other 
Items on toe sch ed u le (Momt 


its year - the- programme 
includes Ariadne aut Naxos, 
alongside La bobbme. Cos/ fan 
tube. Gtadfa Orlto and toe Amer- 
ican premiere ot Judlto. fey toe 
East German Stegfrted Mattfius. 


Strauss. Verdi. Wagner) can too 
ale mto u 


This year’s Leeds programme 
shows the revivifying hand of 
Michael Vyner, the Leeds-born 
London Sinfonietta artistic dfreo- 
tor. though sadly he died before 
being able to take up his first 
festival direc to r sh ip. Opera per- 
formances are ba se d on the city’s 
home company. Opera North, who 
offer the British professional first 
pe rfo rm an ce s or Nielsen's Mw- 
querade, alongside Verdi's J6rv- 


easily de ge nerate into under-re- 
hearsed International Routine, 
with "name" visitors flying in and 
out and opereawdrama an ad hut 
unattainable goto. TM new shows 
are the Orff triple Ml and. la the 
wonderful flttie Guvtfites Theatre 
of the Reskfenz. Mozsrfs tiltrt- 
date, re dl Ponte. 


PE3ARO, 

Aug f-M 

RosaW Opera festival. Via Roe- 
still, 37 Pesero, Italy Tel: 
721-83184 

Pesaro's great problem Is that 
one day tt is going to run out of 
rare Roesini works to revive. For- 
tunately, there are still several 
left and the Pemarasl are not 
afraid of repeating themselves. 
TMs year’s novelty Is Rfcdardo e 
Zondde a work from 1818. Roa- 
sters Neapolitan years. Hm ‘ pro- 
gramme also includes an eorHor 
piece, from 1812, La scale dl seta. 


8AVONUNNA 

June 38 — Jiriy 28 

OtavtaMa 30, SF-57130 Savon* 

InoeTet 57-614700 

Otafe castle - OtevbiBima — is 

a gaunt stone than poised on to# 

edge of a South Finnish late near 
.the town of SavonOnna. tt pro- 
vides -one of the world's moat 
Irop re aa tee outdoor ta ca tion a for 
opera. This year Inductee a 
mudteAaired modern Finnish 
opera; Paavo ’ Heiofnenfs The 
Knife, pins Aftte and The Flying 
Dutchman, and a visit from llw 
Nikskal Opera of Tokyo. Also, 
song recitals (Sons Gfiozarlan. 
Peter Schraier. Sofia Isokoski, 
Sarah Waflter, Tom Krause, Brt- 
gttte F aa ebaa n ds fl and orchestral 
concerts. 


WSfltA 

May 12 - June If 
Lshirgssse 11. A-1IW0 Vteftft* 
Tafc 1-4881878-0 

. Apart from the revival of Sdhub- 
arts FterraOra* In the ousdarxflng 
Bergfwttffl/Afefeacto production, toe 
State Opera and Vdfcsoper offer 
an uninspiring standar d reper- 
tory, Tha festival pays tribute to 
the Austrian composer Ernst Kre- 
nek on his 90th birthday by stag- 
ing trie three one-act <meras at 
the Hesse palest Nikolaus Har- 
noncourt's concerts at the Mwik- 
verain are recommended and 
there are visits by orche stras 
from Moscow, Munich and 
Leipzig. The theatre prog ra nBUft 
includes three different produc- 
tions of Hamlet - by Jurgen 
Fllram. Andrei Wajda and George 
Tabori. Hamburg’s Thalia Theatre 
brings a Robert Wilson spectacu- 
lar and plays by Brecht and Chek- 
hov. 


SEATTLE 

July 2-Aagti 
PO Box 4248,1 
98104 Tel: 

Seattle's habitual concentration 


upon Wegner s witche s this year 


May 12- Junes 

Yf. Ftoc fca 98, CS-H000 Prague 10 
Tek %■ 7S4S32/2318307 
The Spring festival enters Hs final 
weak wRh several I mp orta nt Mar- 
tinu centenary events still to 
come — the ballet Spallcek, a 
s ymphoni c concert conducted by 
Waiter Weller, end .the operas 
Julietta, Ariadna and Three 
Wishes. The festival gives Czech 
audiences their first chance to 
hear major Western artists like 
Leonard B e rnstei n. The organis- 
ers’ dilemma la that they wont the 
festival to remain uncontmerd- 
afieed end acce ss ible to the peo- 
ple of Prague, but they need hard 
currency. 


to ano&ier epic, Prokofiev's 
and Peace, but given the same 
intensive tr ea tme nt, with a pro- 
gramme of s e mina rs and lectures 
feuat arowxl the pe r fo r m an ces la. 
the opera frouesL 


RAVENNA 
July 1-31 

Via Gorritaf 27, 1-48189 


Tel: Teh 944-32577 


After several c hang e s of adorfnte- 
tratfon the Ravenna Festival Is 
now in the eoikl hands of a Hav- 
ana Mantioataztonl Foundation, 
whose honorary president is 
Signora Cristina Mutt, wife of 
Maestro Rlccardo Mutt, who 
opaoa this year’s festival with a 
gala Mozart concert, c o nd u cting 
the Rtarmoafca of La Scale (Linz 
Sy mp hony and Requfora). Another 
mu ch-aw aited event la th e new 
■ production -of 'SaHerPw teieiy— | 
given Las DmnaMee designed and 
staged by Pier Luigi 4»izzi and 
conducted by Gian Luigi GebnettL 


SPOUEVO 

27 - July 15 

novo, Spetato 08048, PG 
Ur Tab 743-40288 
The festival takes It character 
from Its physical setting in a 
medieval Umbrian town and from 
its pH®*- motivator. -Gian.. Carlo 
Menottf. .Festfvaf-goera who 
remember ft horn the early years 
as y It has become too hectic, 
criten TMs year todudas the Euro- 
pean pre m i e re of the new Phfllp 
Glass opera Hydrogen Juke-Box; 
based on poems by Alan Gins- 
berg and ategetl by Jeronaa Slrtin 
(set designer for Madonna). 
There Is also a staging of Elektra 
by GOnter KrOmer and a large 
helping of German contemporary 
e ntmte coocmjcwq ay uw »uvtrs 
music rflrector, Spiros Arglfta. Le 
none di Figaro; staged fay Ma n 
ottf. has a typical Spotetto cast of 
t 9 -a&d-conring young singers. . . . 


WARSAW 
Sept 14-23 

Rynek Starago Mtesta 27, PL 
00272, Warsaw. Teh 22*10807 
One of Europe’* most Important 
festivals, the Warsaw Autumn 
contemporary music festival, 
founded In 1956. has managed to 
keep Os innovative touch through 
the vicissitudes of the pest 
decade and continues to provide 
a guide to trends in serious 
music. This yam’s event includes 
another rich crap of premieres. 
Andrzey Panutnfft returns to ccnv 
duct the Warsaw National Philhar- 
monic and most of the other 
major Polish orche s tras and con- 
ductors win be taking part. The 
Moscow Phil ha rmonic will play 
new music from the Soviet Umon. 


Tel: 0886 


At W orc e s ter Elgar's Dream of 
Geronbus Is restored to its right- 


ZURICH 

May 19-18 July 15 
Prtofdtatafetefiung tfar 
left, PO Box CH-8022 Zurich Teh 
1-219311 

The Swiss writer Gottfried Keller 
(1819-1890) is the thematic, fink at 
this year's June fesfirai. which is 
re-estabBsMng-ft* identity after . a 
flat period in the 1980a. Compos- 
ers inspired by Keller's texts 
.Include Alexander Zamllnksy. 
whaee opera KlaUer machen 
Leefe wW be ghen a rare concert 
performance, and Otlunar 
Schoecfc. whose wafi-cnrftod song 
cycles can be heard. There is 
siao a conoart at fha .VBta W esen- 
doack of muele by Wagner and 
Ms Zurich contemporaries, A new 
work by Wolfgang Rihm. ooramls- 
etanad by Paul Sacherr will be 
prem i ered by 9ia CoHegfom Murt- 
cum Zurich. Opera House perfor- 
mences of U tr ws tore (wfffi mirtti- 
'pfe casts) and The Ring 
(unknagtnativety staged and con- 
ducted) are beat avoided. 


ST LOUIS 

May 28- June 24 

Box 13148, St Louis, Miss o ur i 

9M19 Tel: 2 14 8 9 1 08 44 

This is probably the fresh e st end 
mast enjoyable of the A m eri can 
opera festivals: unstuffy (all works 
dona in English), relaxed in atmo- 
sphere (picnics on the lawn of the 
Loretto-HIfton Theater), imagina- 
tive hr repertor y choice. Its caste 
and production teams filled with 
youthful adventurousness. This 
year’s opera co m po ser s are Dvo- 
rak ( The DevB and Kale, the rar- 
ity), Mozart (Figaro), Donizetti 
(Daughter d the Regiment), and 
Britten (peter Grimes). 


July 29 -Aug 31 

5810 Salzburg, PO Box 148; Ante 
trta Tel: 682-842541 

Karajan is gone, but some of his 
productions continue — end the 
a sto u nding ticket-prices incurred 
by his grand plane. This time 
there are revivals of FMeflo under 
Masur, Hampe'a Coal and Don 
Giovanni productions under Mull, 
Bello In Maaohera under Solti 
with Domingo and Josephine Bar- 
stew and the Strauss Capricdo 
with TomowteSlntaw*s Countess 
in Schsafs high-gloss staging. 
Ozawa conducts a new hkmteneo 
with Langrldgs. Holtweg and 
Cheryl Studer. There is an a Orfeo 
cycle" — Monteverdi's opera, 
Gluck's, Haydn 1 * and Kranak’s In 
single concert-performances 
—and the usual rich menu of 
orchestral,' chamber and solo 
music and Under , am well as 


SANTA FE 

Ji 

PO Box '‘2409, Santa Fe, 
Mexico, 87604-2408 


Tel: 


It may be hard to c on c e nt ra te on 
the stage when the landscape of 
New M exi c o is offering Us own 
sp ect acu la r light show; but the 
festival In Santa Fe’s open-air 


FORTY -THIRD 

ALDEBURGH 

FESTIVAL 

of Music and toe Art* 

8-24 June 1990 

Where else could you bem 
Dietrich Fischer-Dieskau 
after ritting oh the beach and 
eating toe best fish & chips 
in toe world? 

Jt has to be Aldeburgh 

(0728) 
453543 


HOUDAT 5 *TRJI¥EL 


VILLAS 



ILIA 

-RENTALS 

WALKS M FJfOHDVCf 



ASTOUNDINGLY 
SPACIOUS VELLA, 


Yak do Lota on (MT Coon. 6 
drama*. S bathrooms. 4 lames 
mm, <2 ft pool, bffisid room, rod K 
» gndca. Clab MBa Some Hgk 


Tint Rob Stephens ae 
0I0-331-49-WS-3X) or 
fitt 010-3514)9-393-355. 


ITALY 


TUSGANY 

-EraKGottegestoGastiesl 
fetefartacrtism^htocrtal 
rams 1990 ~ 



i * mpaammrn manly wUi 
[ pooler Uds. Simp 3-12«- 
ScapycfoBrapoi 


TdkcfaoBB 0622736883 w wba to 
Iteayfl—, Ml feMferlad; 

~ nt ME16INH 


ALGARVE - TO RENT 
Tha beat wnsl and hfrndy Howl in 
Algarve. Thampaocfe I l oWNf * . 
Gold Madal Awwda. 

HOTEL SOLE PRAIA 
MaDonsAna, 8801 Lagos, 
CbdsxAfltarvs. Portugal 

010351 828024782028 


WE OFFER 


dm finest coOectioo oT Luxury 

of Foitt-bdwImgCtiiiMhB 
Dior's rapjfeat chaiean. AH m 
penooaiiy selected aod inspected 
by os. 

La FRnaero Quality Vfllas. 0348 
837871. 


SPECIAL INTEREST 


SOMETHING TO 
_ DECLARE 
.frnejzorimbon 


Ac 


r of das 


booldec complied by fenott 
Fhaips, umber with oar 
Thne Off Cities bradne, 
write ax 

f Time OfL Oerter dose, 
London. SW1X7BQ. 


SCOTLAND 


SOUTH EAST SUTHERLAND 

Former fetmhoase, newly renovated and furnisbed to a blgji 
standard, ifcq^fng 8, available for self-catering holidays. Set 
amidst super b scenery and within sight of sea, forming an 
ideal base for golf; bird watching and walking which add to 
general enjoyment for a good Scottish holiday. Sho oting and 
fishing may be available according to time of year, at an 
additional C 06 L 
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Please contact for full details: Mrs J Barbour at Cambosavie 
Farmhouse, Dooraotto, Sutherland. Tel: 04083 31$4. 




CARDIFF 
FESTIVAL OF 
MUSIC 


15 Sept - 6 Oct 
Beethoven to Brechti 


thone 10222) 342611 X232 for 
your taodune. St David’s 
HaQ. CStyof CardifiL 
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Urban idyll: a wander 
along the Wandle 


Travel Business 


A S A younger man, serious 
waiting canted with it 
the gravitas of stout 
boots, back-packs, route 
maps and buckets of rain - fuelled 
by the pemndcan of the provinces, 
Kendal mint calcs, tt was, on reflec- 
tion. the hobby of a pervert! ■ 

What - is more, the intervening 
years have done nothing to ehawgp 
this view, The high feDa, the Welsh 
mo untains, even the glories of the 
Western Hig hlands , are best left to 
the fanatic. Serious welting is 
strictly for the sheep, rniUxaa the 
gnmndisflat - 
Urban walking is different. It 
takes you through unlikely terri- 
tory; never -ceases to surprise, can 
swiftly be abandoned, in wet 
weather and is always dose to a bus 
stop or cab rank. Nowhere is this 
more true than on London’s least 
fonHflH river, -the Wandle. 

The 10 miles af-the Wandle from 
Wandsworth Creek to Carshalton 
demand little from your feet but a 
good deal from your imagination. 
To start with, in its closing 
stretches the Wandle is the town 
-drain, conducted in concrete and 
lined with bedsteads, beer p» w and 
the o d d dog. 

. .Add the detours through the 
housing estates of Colliers Wood 
Btvi -the industrial daeKc tiai of the 
southern reaches of the London 
Undergrou n ds Northern and 
yoa might be fo rg i ven for abandon- 
ing the Wandle after, the first few 
miles. Persist, though, and you will 
discover something special, for 
along its course the river shelters 
some spectacular country fat the 
depths Of the metropolis. As a com- 
mitted North Londoner, 1 had never 
heard of it, and my equally wwm i r t . 
ted South London wife considered it 
a sewer. We wan both wrong, tt tea 


/ ‘ * V' 3 

• •*■ , -ft* 


stop down tbelroe from Woffington, 
file Wandle trail brings you quickly 

to Beddtugtou Part, where the river 
divides into a man of chamrala; 
lakes and. islands. Ha d d in g ton is on 
file earliest Elizabethan maps in 
modi the same shape as today, now 
as then overlooked by Garew Manor 
With it? T minr flwwt HaH and form 


* A school now, the manor -bu 
been but if you half 

dose your eyes on a late smmpsrV 
evening you might-still |Mt|> nut 
the ghost of Sir Nicholas Career, 
befriended and beheaded by Briny 
VUE Even the lake here was coco a 
mm pond, when fits ™ma of the 
Wandle fed the burgeoning popula- 
tion of London. 

Moving north, and d et a inin g 
along dreary suburban roads (the 
river cannot yet be walked its entire 

length), you come to one. of the 
three Jewels in the Wandle crown, 
Mitcham Grove, and the 13-acre 


brick walls while you are in a das- 
ric meadow, with nobody to disturb 
rite fitqgfop 

For an illusion it is, s andw iched 
between the unpromising waste- 
lands of Merton and Morden, the 
southernmost station on the North- 
ern Line. A masterpiece of land- 
scaping in a confined space, the 
Wandle here twists, turns, and bub- 


bles as happily as any country 
brook. Then, quite suddenly, ft 
changes, becomes more serious, 
more Inrtmrirtel 

Ton are still walking through 
meadows, with the river to your 
right, bat aU around are the signs of 
previous industrial occupation - 
the first due to the undoubted high- 
light of the Wandle walk: the Lib- 
erty silk printing works at Merton 

Abbey IBlh, n ant, nf Bufari hiitldlng w 
lovingly restored and now. re-opened 
as an ute and craft centre. 

Merton Abbey is where Arthur 
Liberty printed the fabrics that 
became Ms trademark, and cIobb by 
the "seven acres of lush water 
meadow" that the Mealtetk; waharn 
Morris chose as ma nnfM tn ring 
centre for his Arts and Crafts move- . 
ment. Its £lm restoration was 
malocly funded by Salisbury's, 
which ttsdf has a modem megas- 
tore across the main road. 

- It is verr well done indeed. 
English Heritage donated £10.000. 
and the great cast-iron w a ter w h eel 
la w prWi twrwtwg , . while the - colleo- 
tion of late as wdl as early indus- 
trial bufidinga h»« been put to uses 
that Liberty and Morris would have 
found close to their own hearts. 

It is the Uttls touches which mark 
it out, the use of the cast-iron col- 
umns fr om tfag Folkestone Her - 
boor railway station in the new - 
pariHon, the careful refedng of the 
18th c ent ur y buildings, which stood ’ 
in some danger Of obliteration, 
despite their listing. The “new" 
Merton Abbey Mills will rapidly 

h m w ni A a «n«t on Wm Mutnrir. LOQ- 

don -visiting list. 

Of Merton Priory itself, the 
remains are scant, but what there is 
has been preserved. The weed of 
the destruction of this national 
monument was awesome. Henry 
Vm was handed the keys on April 
29 1538. A week later his demolition 
men had moved in. 

Three hundred yean later, in the 
-1840s. another generation of wreck- 
era did the mim to the last home 
and love nest of Horatio Nelson and 
Emtna, Merton Place. The Nelson 
conhecttosi is still recalled fbroagh 
the ww— of th* local pubs, but of. 
file house there is no trace. . • 


Roger. Beard finds 
a riverbank Arcadia 
in the heart'of 
the suburbs 


lOng w and clergy knew, it centu- 
ries before the factories took over. 
Its last trout fishery only disap- 
peered wit h World War L It was 
where wnham Morris and Liberty's 
dawgiMni and printed their fabrics 
and wallpaper- like Coalbrookd&le 
or Paxton, the Wandle valley skirts 
the walls of industrial history. 

More astarisMna ly. part of that 
history is stfil visible among the 
.water meadows and deer parks that 
are hidden behind the ugiy qaavri 
of suburban Snhw- You- cm touch 
it, you can picnic in it, you can 
walk its length. You .wlll meet few 
peapbt.and at times you will be as 
alone as on top of one of those high 

falh. . . . . 

Starting at Waddon Statton, one 


Watermeads : secret garden, physi- 
cally locked away from prying eyes 
by sturdy National Tnrat padlocks. 
Join the Trust and you are eligible 
fix- a key, ear phone the warden and 
he will tend you one for a fee. 

Watermeads is truly wild, while 
across the rim- -the 18th c e ntury 
white clapboard Fishermen's Cot- 
tages are as good as any in Suffolk 
or Sussex, ft is a magic place, the 
more so because of the mundane 
Thirties architecture for miles 
aromid-tt. The private owneza-of the 
cottages are fitting on a riparian 
goldmine, i»hte»t a water mill, in 
front 'rof a nature reserve, sur- 
rounded by suburhia. Their site is 
te I^mikiri. 

ft is a strange river, this Wandle. 
Hrif a m$la from fts banks you are 
presented with quite the worst 
architecture and urban planning 
modem man has produced. Closer 
to, the river exerts Its own cMUsing 
effect, and nowhere more ao than at 
Morden HaU Park. Held fay two £eoii- 
Dfee for 400 years, and nowto the 
trusteeship- of the aw iwwi hast 
words will not do for fids placfe. You 
need to be there, among the waist- 
high grass, in the shade of an oak; 
on a warm summer's evening . Lon- 
don is . locked outride the Tndor 



Thinking small 


WHILE BRITAIN’S big package 
tour operators are coming to terms 
with a 20 per cent decline in the 
overall level of mass-market book- 
ings this summer to popular Medi- 
terranean resorts, medalist travel 
companies, which aim to fill niche 
destinations that the large players 
miss, report a buoyant season. 

A survey from the Association of 
Independent Tour Operators, which 
represents 6b travel specialists, sug 
gests that bookings through amaii 
operators are actually 20 per 
up this year. 

“Of course It’s easier far a small 
company carrying a few thousand 
people to increase its sales dramat- 
ically than for one selling 30,000 hol- 
idays or more," admits Mifrp Bruco- 
Mrtford, ATTO chairman a n d direc- 
tor of VFB Holidays. "But we 
wanted same hard facts to support 
our g ut feeling that our businesses 
were out -performing the mar- 
ket operators." 

The ATTO survey shows that all 
the ™ain holiday iWjnat^nmi are 
doing well, although Greece is 
enjoying the highest level of book- 
ings with operators reporting sales 
some 22 per cent M g h q- than i»«t 
year. 

ATTO members tend to serve the 
lesser known Greek islands and 
areas of mainland Greece slightly 
off the tourist tzaiL "The film Shir- 


are becoming more confident about 
he claims. 

"And, once sampled, they usually 
don’t want to go back to the mass- 
market products.” 


ley Valentine has doubtless played 
its part in the resurgence of holi- 
days sates to Greece this year." says 
Don Crlpps of the Greek Islands 
Chib. "But we are also finding a lot 
of repeat business." 

Another trend identified by the 
survey was the popularity of loose- 
ly-packaged fly/drive holidays, such 
as those offered by Su&vil Holidays, 
to Portugese manor houses and jpott- 
sadas and Italian country houses. 
:"ATFO members are tocreas lngly 
noting that thatr rHarrifa a wH- to 
experience the ‘feel’ of the country 
they are visiting." ad ds Bmce-Mtt- 
ford. Away from the continent, spe- 
cialist opera tors r eport that more 

ex ot ic dawtlnwHiwMi — mu-li an tte 

flamhla - are very buoyant The 
Gambia Experience, for example, 
has doubled its bust ness to the 
Gambia over the past year. “The 
market Is for all types of holiday- 
makers," says director Stephen 
Wilde. "We have those wanting 
first- class travel, those wishing to 
trek upriver with backpacks, and 
-somewhere to bet w een - those 
wanting a relaxing beach holiday.” 
He also reports a growing number 
of bird w at ching enthusiasts book- 
tog holidays to the Gambia. 

Bruce-Mftford admits that it Is 
rather fashionable at present to 
book through a specialist operat o r 
rather than large cn m p Hiitos such 
88 Thmiwm i nr Tnfa w nn. "But people 




Lazy days on Am Wmdto, a river wtih a myriad of moods 


Gfrn Odi 


• From here to the Thames the 
going becomes progressively more 
difficu lt, with long stretches of the 
Wandle adverted and inaccessible, 
and all of it suffering from that 
peculiar obsession of modem nwm, 
dumping. The lower Wandle yields 
a rich harvest of old prams, bikes 
and bedsteads. 

ft still fa«« its moments, though, 
including the workmen’s cottages 
along Wandle Bank opposite 
Wandle Park, the wtn buildings of 
the Connolly Leather Works, the 
small monuments to now forgotten 
E d war di an urban improvers before 
the carnage of World War 1 Wed the 
goodwill from society, and King 
Gorge’s Park at Bariafield, where 


the river makes its final rustic 
appearances 

By dint of a deal of scrambling, 
von MW nn«tffh other gWimaaia of 
what by this stage is definitely 
hgwwnfag the town drain, but you 
run the risk of guard dogs and hate 
owners all the way to Wandle Creek 
opposite Hurfingham Park on the 
North bank of the Thames. 

■ Further info r mati on: a map of 
file Wandle Trad Coot fidly m to 
date), and books on sections of the 
river, can be obtained from The 
Wandle Industri al M n sem n at 41 
HartfieU Road, London, SW19, and 
of the Merton Abbey Mills Prefect 
from Merton Space M anag e m e nt at 
8 Stamford St, London, 8E1 9NT. 


William Davis, ex-City Journalist, 
former Punch Editor, and latterly 
bufuness tycoon with Ms Headway 
Publications group was this week 
venting his anger at some sections 
of the media and the Government 
who do not give Britain’s tourist 
industry the credit it deserves. 

Davis was speaking In his new 
role as chairman of the British 
Tourist Authority (and English 
Tourist Board), a job he took over 
last month. *1 get very cross when I 
see sOly articles to the Press about 
'hordes’ of tourists coming to 
Britain." he says. 

"Tourism Is an busi- 

ness and we have to compete with 
other countries for our share of the 
tourist traffic," he adds. "It doesn’t 
do our Image any good abroad to 
feed this hysteria about tourists." 

Davis is less worthing about the 
Government's role in the tourist 
industry. "I think that they some- 
times take tourism for granted and 
forget about the revenue brought 
into the country and the Jobs cre- 
ated," he says. "It’s important to 
keep th fli n on their toss." 

In spite of the fact that Britain is 
this year headed for another record 
number of overseas visitors to top 
the 17.2m who came last year. Davis 
believes the emphasis should be on 
hw w paiBiwg Htrfr expenditure while 
to Britain rather than simply trying 
to boost numbers. His early priori- 
ties are also to improve the quality 
of the tourism tofrastueture and to 
encourage visitors to try different 
parts of Britain. 


The British Mtueum was London’s 
top tourist attraction last year and 
outperformed the market to spite of 
i wfl rirtiwa and dm hot summer, ft 
attracted 4.4m visitors, some 600,000 

mnr p than fn 1988 »nd a wiiTllnw 
more than the next most popular 
attraction, the National Gallery. 

The figures, from the London 
Tourist Board this week, show that 

file InlwdwfHnn by mwi* wniw imw 

of charges has reduced their popu- 
larity. The Science Museum, for 
"rarnpb., saw its attendence figures 
halved from 2.4m in 1988 to L2m 
last year. Britain’s most popular 
tourist attraction for which admis- 
sion is charged remains Madame 
Tussaud’s waxw o rks to central Lon- 
don with 2 . 6 m visitors last year, 
slightly down an 1988. 


David Churchill 
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Relaxing jo “Five Star’ luxury of The Grand Brigh t on. 

Getting the ‘Five star treatment’ in one of De Vbe'i famous Leisure Clubs. 
‘ Or playing a round on *a five-star Golf Cou rs e* at die Belfry. 

. Whatever your preference!, you can be sine of first dess service - 
in a De Vere Hotel. 

And, you'll find our hotels in all the right places- to spend a short break. 
From a deep in tlx heart of C h es h ire Co un try- 

side..4p a stay in ch a r m ! n g Shakespeare Country. Jo the fire sear splendour 
of Britain’s most fashionable South Coast resorts.-" . t 
Whatever your taste, take a Leisure Break of immis ta k a H e style. . % 
2 night T>isiiw- Breaks start from only £38 per person . : . 4 

for dinn er, bed aod breakfast. 

"PHONE 0789 414292 for a Leisure Breaks brochure— now. Or write to 

Dc V— Hotels, Leisure Breaks', FREEPORT Cv 1037,- . w 

Stratford-upon-Avon, CV37 QBE. . * ‘ - ‘ ,2§ 
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BERMUDA 
BREAKS 
from Manchester via 
New York from £760 
ind flights & boteL 

Td 0565 53283. 

ABTA No 98672 


Budget's rent-a-car rates in America will almost convince you 
it's the land of the free. 

(We can't print the things people say when they find that out 
too lata) 

To find out more about Holiday Drive, contact your travel agent 
or call Worldwide Reservations on 0800 181 18L 

The lines are open Monday to Friday 8am-6pm, Saturday 
9am-4pm y Sunday and Bank Holiday Monday 9am-lpm. 


|Budget| 


PLIGHTS 



hotel accommodation. Our apatmenas m» s&xtem A 
luxuriou s, and haw Maid serrice, T. V. tokphooc, 24hr 


vTl rrrr 


Tll'i. T 1 < 


for B iimhm s or Lerarc. For details con t ac t: Serviced 
Apaitiaents,26/Z7 Cofliogb»n Gardens, London 
SW5 OHN. Tet 071-8351144 Roc 071^-373 9650 ; 

T<de3c918S9S : 




BATH 


Superb luxury inoMor . 

OrtWn's llnaet small hotels 

(Egoa Ronsy's Guide 1BBWSQ. 
'CnJoy a braak of-any two days 
from.SW par person Including 
a La Carts diitnsr 
accommodsbon and breakfast 


,WI a: AF8USY MOUSE HOTEL 
Newbridge Hffl, Bafli BA) 3PT 
or Ti 
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071-706 3737 
* f- 



071-706 3737 
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TkFreiidSdecdoQ oBaS 
-100 stmob hotels and 
ctoware <« die bertco track, 
by taxy aud sdtdriic. 

071-2350634.' 


SUPER FARES 


£JJ0 Lm AmUa 
On UmOa 

eas stoait# 

£225 NabvtT 
BJO Nw Turk 
in Xhv 
£463 S U ge p tn 
MO SjKtuj 
£493 Tbkfo 
mis a rkk 


FkMta*a*mStmUOa+ 

ACROSS TRAVEL, Jkfc 971-436 73*4 
Tab 061-333 SMI ftttr 03-437304 


DISCOUNT FARES 

la lft aw, Ch* 
A B co uoiny Ow 
AboCoooarda 
Far (ho baa. snszsntead dtab 
Ffeaae contact the espott 

071-439 2944 
Hut 071-734 2242 

I^n ExptmTrsvd 
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ART* OF AirTOf rJuvL'-. ur, 
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SAIUNQ/CRUVSING 



SAFARIS 
BOTSWANA 
AND TANZANIA 


Operators since 1942 

Sportiug InteruathMial 
(EnanpeJLti 
14 Old Bond Street 
London W1X 3DB 
Tet 971 629 2044 
Fax: 071 491 9177 


To Advertise 
in Holiday 
& Travel Section, 
please call 


HELEN DAY 
071-407 5751 


SARA GABE 
971-487 5753 


EMMA STEVENSON 
971-487 5763 
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The BMW nw coops. A sports or, 
luxuriou sly equ i pped. or m frrz ury 
cor with sporting Indtncliv? 


. r5»!w.. 






Fine way to take the ego for a ride 


T HE BMW 8501 coupe has the 
same relationship to the 7501 
as the Jaguar XJ-S has to the 
XJ6 S3 VI 2. Both of these lux- 
ury two-plus-twos - a polite way of 
describing a two-seater with space only 
habitable by arwn, stoical children in 
the back - have been developed from 
large, luxury saloons. 

They are living embodiments of Mar- 
shall's Law on conpes - that you 
always pay more for less. Mundane 
matters such as value for money rarely 
intrude into the acquisition of cars like 
the XJ-S or 850L They reflect lifestyles, 
boost images or feed egos. For this, one 
has to pay. 

True, a Jaguar XJ-S hardtop, dating 
back to 1979, costs only a trivial £700 
mare than the virtually obsolete but 
stQl surviving V12 saloon from which it 
was derived. Prices of foe BMW 8501 
will, by all accounts, start at around 
£60,000 when it arrives in Britain in 
September. That is £10,000 more than 
toe cheaper of the two 750i saloons sold 
here but (as Michelln says of three-ro- 
sette restaurants), in this das, price 

hag qo mwwitwg 

By way of confirmation, the first 
year's UK allocation of 300 care has 
already been over-subscribed by 150 per 
cent. BMW GB has asked the top 600 on 
the waiting list for £5JX)0 deposits to 
prove their orders are serious. 

The car they will get is a gorgeous 
looking machine, stuffed foil of elec- 
tronic gadgetry and able to cndse at an 
unruffled 135 mph (220 lrmh) qq the 


Stuart Marshall puts his foot to the floor in a couple of red-hot coupes 


autobahn. When I drove an 850i with 
6-speed manual transmission for close 
to 1,000 km (620 miles) at the end of last 
week, I often saw 5,500 ipm in sixth and 
260 k"ih (161 mph) on the speedometer, 
though in theory an electronic governor 
ifmfts the nMmmnm to 155 mph (250 
kmh). 

The A9 autobahn from Munich to 
Berlin was swarming with Trabants 
and Waitburgs filled with East German 
ftmntes, heading for their first sight of 
the capitalist fleshpots to coma Back 
home, they have a 100 kmh limit - at 
which a Trabant must be rfpy to disin- 
tegration - and East Germans can 
have had no idea how fast West Ger- 
mans (let alone motoring writers an toe 
loose in BMW’s latest creation) tend to 
drive. So my wWiarating 260 kmh 
burets were often followed by heavy 
braking as a labouring Trabble or Wart- 
burg pulled out to overtake a huge 
lorry. 

Needless to say, the brakes were wen 
up to it, though when I stopped to 
refuel a small boy asked me what was 
the fanny smelL Sadly, my German was 
not up to "cooking brake pads.” 

I am not quite sure what role toe 8501 
seeks to play. With the 7501 there fet no 
doubt it is currently the world's best 
luxury executive saloon. But is the 8501 
a sports car, luxuriously equipped, or a 
luxury car with a sporting character? I 
nun still uncertain. 

It rides beautifully, despite its squat 
235/50 Z 16 tyres (Pirelli P70QZ cm my 
test car) and has minimal road and 


wind noise. BMW has deliberately 
allowed the beat at the V12 engine to 
intrude when accelerating. "Sporting 
owners like it,” an engineer explained, 
not entirely convinc ingl y. 

are°so*hjjto on e°cannot "responsibly 
approach them on public highways, 
though its steering feds less precise 
than I had expected. On winding roads 
there is a dead fading around straight 
ahead. Move the wheel on the approach 
to a bend and for a split second nothing 

happens. So you apply a spot more lock, 

the car over-reacts and you have to 
unwind a little. Torse and nervous peo- 
ple can make any car show similar 
symptoms. Advanced driving instruc- 
tors call it “threepenny bitting* because 
the car corners in a series of httie jerks, 
not one smooth sweep. The 85$ acceler- 
ates in a claimed B£ seconds from 0-100 
kmh (62 mph). More relevantly, the 
engine is so flexible one hardly needs to 
use all six gears. Off the autobahn, 
starting in second, moving straight into 
fourth and then girth seems natural for 
unhurried driving. For overtaking, 
dropping from sixth to fourth provides 
slingshot pick-up. 

I tried an automatic 850! only briefly. 
But it was e n n iig h to cnnffwn my opin- 
ion that a 260,000-plns, 300 h or sepower 
V12 engined luxury car with a ntarmw] 
gearbox is an an ac h r on ism. Granted, 
the clutch is light — Miir j»ri«rtng l y go 
when it has to cope with 300 horse- 
power and massive torque (pulling 
power). But in slow moving traffic, X 


noticed uncharacteristic drive line 
rou ghnes s for a BMW when going from 
power-on to poweroff in a low gear. 
The automatic iransmfesfon 

pik. 

Although the two-pedal 8501 is much 
nice r in traffic, it still has more perfor- 
mance than most drivers could reason- 1 
ably use or possibly need. Slightly 
softer suspension (standard on the auto- 
matic, optional on toe manual) wA*? 1 
tim ride even b etter without affecting 
handling. It would be my unquestioned 
c hoi c e, I think it will beef most British 
buyers, too. 

The 8501 will come folly loaded with 
ABS brakes, traction control system, 
catalytic converter, power-adjusted 
steering wheel and heated door mirrors, 
heated screen wash nozzles, on-board 
computer, powered s u nroof ami front 
seats, air conditioning, incar entertain- 
ment with CD player amd a no doubt 
essential anti-theft system. At extra 
cost (unspecified) for buyers who must 
have absolutely everything tMng a wito 
buffa lo hide trim, heated se at s and a 
anfaxfiptfng m inor are 

An average fuel consumption of 
around 21 mpg (IS 1/100 km) is claimed. 
This translates into a cruising range of 
400 miles (645 kms) per famkfal, pro- 
vided yon don't exploit the SSOft long 
and powerful legs. The fuel gauge told 
me that a visit to the fnwng station 
would be prudent after a little over 300 
miles (500 kmh), much of it at well over 
100 mph (|61 faith)' 
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make its reserve. 

' Many of the lesser cars 
among the more titan 120 cars 
on offer also did not live up to 
seUere* fopn talkin g So 
some sec to rs, sadi as 
competition cars, ffiibefter 
than most, the overall outcome 
was not encouraging far those 
closely involved with classic 
care as both collectors’ item 
and investment «*«**m- - 
Perhaps ominously, the 
results appeared to justify 
growing concern about toe 


ing, however, be w a rns that 
“no-one «htwM tatu an invest- 
ment decision based on auc- 
tions w w»fa pnMMwiI 
the last two yean anywhere in 
Europe/* 

Despite the publicity 
accord e d the TmtwW h i of highly 
regarded, well-known auction 
houses invol ved in the classic 
cars business, is reality they 
account for Tittle of the esti- 
mated fflm a year trade in 
classic cars. "Even the three of 
to at Monac o together account 




as an indicator of the market 
w eakening In fact, neither of 
the two cars reached their 
reserve at the first auction. 
They were offered privately to 
a dealer, for much less than 
tiie reported auction sale fig- 
ure, the following day. 

The concern is sufficient for 
the three leading houses to 
have already held informal 
fa>u« about the possibility of 
setting up a code cf practice to 
govern the auction trade In col- 
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Four seats 
for drivers. 


. The Lotus Excel is one ofthe very few genuine 
performance cars with four full seats. However, as you 
would expect from Lotus, it’s the driver’s seat that 
matters most. 

The Excel embodies the same strengths as its 
stablemates, the Esprit and the Elan. Handling 
re-emphasises the high standards 
for which Lotus has always been 
renowned, and performance is 
consistently outstanding - all 
achieved with customary style. 


. 2 


Handling performance 
and style. 
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Fliin $*t 


Fxcd SE 


The Lotus range indudes the mid-engined Esprit from £30,700 to around £45,000, the Elan and the Elan SE fion under £20,000 
and toe four semer Excel SE and SA (automatic) from £26,400 to mmd&OfiQO. 

Far a test drive with your nearest dealer or for a brochure call the Lotus Brodmrdine on 071-2S3 7073 (24 bears). 

Xfitus Cars Limited, part ofGiuup Locus PLC^Hethri* Norwich, Norfolk. 
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SAFETY PLAYS are a form of 

(i^u i nimy u gaiimt bad h rpaka 

ff you fad that your knowledge 
of them is inadequate. Safety 
Plays in Bridge, written by 
Terence Reese and Roger Tre- 
zel, just republished by Gol- 
lancz at £335, la ready to help 
you. Let us start with Early 
<fa nrpwrfnfK 

K 

♦ 10 9 
V 10 6 3 

♦ K Q J 10 6 
#1088. 

W B 

4 K J8 4 4763 

#5 4J987 

49868 442. 

4 A K Q 5 4J642 

4 A Q 5 2 

f AKQ42 
4 A 7 
4 97 

Wito North-South vulnerable 
West deals and bids one club, 
and after two passes South 
reopens with a double. North 
bids one diamond. South rehlds 
two hearts and goes to four 
hearts after a single raise from 
hispartaer. 

West cashes ace, king of 
chibs, and then the queen is 
ruffed in hand. If declarer 


BRIDGE sffi 

one spa 

return is- no better. If the diamon 
trmnps hreak 3-2, yon have lost needs, i 
30 points - does mat seem too the six 
high anrembim to insure 620 ff Bs 
points? We turn to Finesse dubs to 
Without Danger: the lea 

N - would I 

4 2 sees tiu 

4 KS76- . . hand e 

4 A 2 crosses 

4 AQ10676 heart K 
W £ Hnhc a 

4 10 8 68 4K7S4 holds tt 

W Q 10 8 3 f54 his con 

4 Q 64 4 K53 frk*. 

♦ 4 4J582 KW« 

' S wins, he 

4 A J9 so he s 

f AJ2 Declarer 

4 J 10 9 8,7 dummy, 

♦ K8 dropping 

East-West game. North is the rest 
dealer and opens with one ace ol 
dub, to which South says one tricis.T 
diamond. North rebids one famirarw 
heart, and South’s jump to you get 
three no trumps doses the auc- 
tion. West starts with the six of 


spades. Winning East’s king 
with his ace, the declarer has 
one spade, two hearts, and one 
d i a m o n d for the taking. He 
needs, therefore, only five of 
toe six dubs in dummy. 

If East should hold four 
dubs to the knave, and obtain 
the lead, the spade return 
would be fatal. But declarer 
sees that a finesse into West’s 
hand ewtatin no danger. He 
crosses, at once to dummy’s 
heart king, returns the six of 
clubs, and finesses his eight, ft 
holds the trick, and he mafam 
his contract with one over- 
trick. 

If West holds the knave and 
wins, he cannot attack spades, 
sohe switches to a diamond. 
D eclare r takes with the «rrfr> 
dummy, cashes the dub ace, 
dropping his king, and maime 
the rest of the clubs and the 
ace of hearts - nine 
tncis.This time there is no 
In s ur an ce premium — in fact, 
get a refund. 


T. JP* C. Cotter 


MOTOR CARS 



SAAB AUTHORISED 


PEUGEOT 205 GR 
1360 CC 

1985 5 door, sunroof; 
stereo, low mileage, tax/ 
motV.G.C. 

£3^50, 0.N.Oi 
Tet (0444) 233620 




SAAB IN 

WARWICKSHIRE 

prompt dcfivexjr of new 

Saabs and probably Jmw the 

largest vdee&m of axed Sm^ 
bs the Midlands, t™* q m*. 
Royal Leansailon Sp*/ 

Tel: (0926) 423221. 


CITROEN 


To advertise on the 

Arts or Leisure 
pages 
please ring 

. Jnfia Carrick 

671- 873 3176 


PALLAS MJECTIOIL 
Leather Interior, 
semi-auto, dark metallic 
1 gredn. Immaculate - 
condition, 12 month MOT. 
. Fabulous Investment. 

: £6750 for quick sale. 
Taiophone - Wwfc OT1 238 2731 
' Hems: 071 731 SMS and 
- nktorTlm- 


MOTO& CASt 'i 
ADVERTISING V 
appears every ^ 
Saturday in the ‘ 
WEEKEND FT, 

BEACH the right 
readers 
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YACHTING 


Sail and power boating is still a fast-growing area. What developments are in store in the 1990s? 
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classic 

back to life 




[HE Swordfish 38 was 
.charging up the 
English Channel 
towards Portsmouth 
at M lraBte imda more - than 
700 -'fcoriis- power of diesel 
throat Yet thanks to the 

V-ehape of her hull she< 

through choppy- seas -and 

waites without mafcrag life dif- 
fi cu lt for flMBft of os standing 

In her open cockpit. 

She. was handling like a 
fighter-plane. -Yet sitting below 
in the- plush surroundings of 
her- white leather-trimmed 
it -was str a ngely quiet 
and a m o o th . . Q n e Twit m ^ nmj 
from the exciting ride. 

The story of this British 
boat, new- for 1960 and already 
hcinff baited as rfwwric deafen, 
really started back in the 1920s 
with the old Super marine com- 
pany at Hamids on Southamp- 
ton Water. 

Supermarine built the fast 
seaplanes which were the fore- 
runners to the Spitfire. In the 
post-war years, while owned by 
Fairey, the firm produced a 
series of fast hot sea-worthy 
power-boats which were well 
ahead of their time. Good 
example* of . the Huntsman, . 
Swordsman, and- the Speazfish,. 


are atm treasured by their 
owners although production 
ceased 35 years ago. 

The concept of a fast and 
powerful gentleman's express 
cruiser which can stay at saa 
in the worst weather the Chan- 
nel has to offer and which can, 
in n ormal weather, whisk yon 
from the south coast of. 
England to Cherbourg for 

>rmpb and hm»fc thfi mmni after , 
noon, has now been revived by 

yachtsman »»d harimwna 
David SkeDon. - - 

Skellon used: to -own a 
Swordsman which was much 
loved by his family tor cruising 
holidays. He had the idea of 
asking Alan Barnard, who. 
designed- the three, Fairey- 
boats, to reluni to his drawing 
board to cre a te an equivalent 
for the 3390s. The brief was to 


employ modern mnforiflTa and 
tw&mgh speed diesels instead 
of the thiraty petrol engines 
.used in the original boats. But 
Barnard- retained the main 

characteristic of his dfMrfgovi 

the deep V boll form which 
gives such good sea-keeping 
quafitfefr at high speeds. 

Bnrnard’8 new design, the 
35-foot Swordfish, has only 
been in production for a few 
months, by Skelton (who has 
revived the name Supermarine 
for Ms company) but already it 
js being treated by discerning 
powerboat owners as a classic. 

After rather a late start we 
Ad not get to France for hmch. 
Instead we settled for the com- 
fortable restaurant in the new 
Fort Solent marina in Ports- 
mouth harbour. We were 
passed through the automatic 
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locks with complete abse nce of 
fa eg after a on-the VHP 
radio (remember that this year 
Channel SO is being used for 
marina traffic instead of Chan- 
nel 87) to gay we were coming 
up toe harbour. The boat was 
easily handled by three people. 

Skellon, a former BO AC plot 
who started boating as a 
hobby, has sold seven Sword- 
fish to just four months at 
prices ranging between 
£13(3000 and £180,000 according 
to specification (without value 
added tag). It is ample evidence 
of loyalty to~a p ro ve n designer 
that all seven have been 
bought by former owners of 
Fairey boats. 

Rwpnw options chosen by 
owners have ranged from twin 
2 25 H P Ford Sabres to the 
87QHP verabms which give a 
top speed of 3S knots. After the 
twin Fords burble into life it is 
an w— to get out of 

th> itnrff anil up on thn plwnA 

at the cruising speed of 30 
knots. The makers recommend 

■nr fciny thno wi ginwi hun t tO 

keep tte"* in tip-top condition. 

The Hfldg" rtf Hw s tif f ( glmw 
fibre) hull places the accent 
upon big flared bows and a 
sea-kindly form which is more 





Classic Anas: toe Swordfish 36 at 


at te ff * in a Force 8 gale *ium 
around an Italian 


poodling 
hike. Putt 


Putting this sturdy boat 
into such a setting would be 
Uke using a Ferrari to go to file 
local .Tescoi. 

The Inside story is. however, 
startlingly different from the 
macho approach to rough 
weather. Mu ch of the interior 
consists of modules pre-mann- 
fectnred in the joinery shop. 


They Twwfce patterns of curves 
and flowing lines which the 
interior Kenneth Frei- 

vokh has woven into 
unashamed luxury us in g Con- 
nolly h id **, walnut veneers and 
by*p i«H> rtwWhnB- 

Tne first of these boats was 
sailed across the North Sea in 
January to file Dusseldorf boat 
■bow and attracted a good deal 
of interest. The builders. 


Northshore Yacht Yards of 
Chichester, expect to step-up 
production to two boats a 
month which Supermarine will 
sell worldwide. 

The idea of a 35-foot power 
boat costing more £200,000 is 
apparently calmly accepted by 
those in the top market sector 
for which Skelton is aiming- It 
is even whispered that the 
American property magnate 


Donald Trump is thinking of 
buying two of them — to act as 
tenders on board his 400 foot- 
plus super yacht which is now 
under construction. 

■ The Supe r m arin e Motor 
Yacht Company, Port Hamble. 
Hamble, Southampton S035QD. 
tek om 4534SO. 

Roy Hodsort 
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Racing: a sport for those who do 



ffsgfe 

' igson trieriristoa' of 
the YTmtoread round the 
. wodd race, yacht racing 
has nevex been much, of a sport 
for spectators -and is unHkdy 
to become; so. : - ' ' / ’ 

The complex rules, the As-' 
tancar covered, periods in 
light wlrid&'-when nothing 
much anoears to happen - stt 
mitigate against a grand s t and. 
Ti Kfaw t'thfi adherents tenii to 

be partidpants, who front early 

spring onward, are faeading far 
the marinas arid estnaxies 
around. Britain whem racing 
hoats are concaitrated. 

The majority of sailors (they 
do not care for “amateur" or 
"weekend” being used as adjec- 
tives) race in boats known as 
“cruiser racers” - a term that 
covers sizes from around 22 ft 
to 50- ft overall length, and a 
variety of shapes. Boats above 
that size tend to sail cm a more 
i nterna t io n a l c ir cu it. 

-Thanks to the igwBnna learnt 
in races in all weathers ova* 
the years, ffli mnrtnw xnatari- 
als such as. epoxy resins, Kev- 
lar, carbon fibre, and sea 
waterrresisttog metals, the 
modem cruiser racer can plug 
to windward against a gale to 
the North Sea at a remarkable 
angle to the true wind of 88 
degrees (Nelson’s ships could 
not make better than 70 
degrees). Yet fire next day the 
same boat can be used for 
close-quarter sparring in the. 
club r up** 1 1 ■ 

The biggest bases for racing 
in the UK are traditionally 
ports in the Solent, the Clyde, 
and the East Coast and 
Thames Estuary. To take one 
area as an example, the East 
An glian Offchore Racing Asso- 
ciation will- this year run a 
series of M events, averaging 


,its413t: 

its' m *l n fixture consists 
races to'the Oostershfilfle and 
several ^ysafiacing theare. to 
other races start from Bum- 
ham-on-Crouch,, Harwidi and - 
West Mersea. ..." • 

There are also a number of 
other racing areas including, 
south coast localities such as 
Brighton with its new port, the 
north east coast of England, 
the West Country, and the 
Irteh Sea - 'where Scottish, • 
Irish, Welsh, and English 
yachts compete toother. . 

. -The ' sailing calends* has 
been ex te nd ed , ' with racing tak- 
ing place until. Just before 
Gbrkrtmas, while fids year, the 
season started, to mid-March. 
Indeed, the quantity of fixtures 
is daunting, especially as most 
of the racing is open to anyone 
with a suitable boat to compete 
regardless ctf ability or reomd. 

“Suitable boat” is toe key to 
a racing season and for an 
increasing- number of owners 
competition between exactly 
similar boats, or “offebore one- 
designs,” is the way to go. The 
latest striking success in Brit- 
ish waters is the eight-crew 
Sigma 38 which can be 

put in the water ready to sail 


. ■ .'gas 

David Th'ofods, • one • r 6T’ 
BrttatoTs most succesrful yarixt 
d«wilgnera, -- originated the 
sigma 88 at the request of the 
Boyal Thames Yacht dub and 
Royal Ocean Raring Chib. He 
combined good, but not grand 
nrix, performance with a com- 
fortable cabin to ensure sec- 
ond-hand value and a boat the 
owner could use for family 
cruising.- The first boats 
appeared in 1988 and delivery 
is now being quoted for Octo- 
ber this year. 

The Sigma 33, also a Thomas 
design, bas been firmly estab- 
lished since I960. Thomas now 
feels there is a demand for a 
new and larger boat, a gai n to 
strict onederign rules, ft may 
work out at 48 ft and cost 
about £12(3080. 

Other Very active one-design 
rtouftm are use Oo nt e ssa 82, rid 
hot sound and not too demand- 
ing, the lightwave 395 of light- 
weight American dwrfg n, and 
the International J-24, which is 
unsuitable far taking offshore 
.but is intensely raced over 
inshore courses. 

Typical of the current move 
to onedesigns is the growth of 
the X-99 cfeas- Thfe attractive 
33-footer, Danish designed and 


national championships to 
Guernsey in May. The 
importer, Richard Bagnall, 
says: “Our new owners are 
competent -sailors who have 
often owned a smaller boat 
such as a J-24 or raring dinghy. 
They want a yacht of high per- 
formance which will be raced 
75 per cent of toe sailing tone, 
with the balance used for 
cruising.” 

Offshore one-designs remain 
a minority, if a conspicuous 
one. for Ibe reality is tost suffi- 
cient numbers to farm a class 
can only assemble in the most 
popular yachting areas. Once 
boats diff er, even sl ightly. 
sun* form of handicap system 
is needed. 

Handicapping and time 
allowances' have a bad name in 
file history of sailing, to the 
last few years hundreds of 
boats have fled the Interna- 
tional Offshore Rule (which 
began to encourage some 
extreme outside the 

spirit of the rate, if nek the 
letter), and switched to the 
Channel Handicap System 
(CHS) with a resultant lift to 
all kinds of cruise r rac ing, to 
spite of its name. CHS is now 
used widely in several other 


countries besides Britain and 
France- 

Controlled by the Royal 
Ocean Racing Club’s profes- 
sional yacht rating office, fids 
rale U unusual in being 
“secret.” The formulae are 
tedite a computer, pre v enting 
new designs arriving which 
cheat the role. That was the 
curse of previous systems, 
although some designers made 
their reputations by doing ft. 

Measu reme nt and computa- 
tion for C9S is cheap and spe- 
cially equipped boats are not 
required; In feet they are pen- 
alised. Grand prix sails and 
rigs Incur a handicap. 

The success of CHS has been 
a cause of the multiplicity of 
regattas, which although at 
fint sight seems a helpful 
development -for sailors can 
sometimes result In low entries 
in one race re another. As a 
result there ar e a s ma ll man - 
her of- highly favoured events, 

bUmlm (last yeartbere 


were i;78l starters) and the 
Cowes to St Mate co urse . 

Producers of large ranges of 
cruiser racers are beginning to 
hold their own regattas, 
backed by additional sponsor- 
ship. The builders of the 
a dmi red Finnish Swan yachts 
have a regular week cf Euro- 
pean championships every 
year. The Beneteau Cup for 
cruiser racers built by that 
Ann in France has a week at 
Cowes at the end of June with 
several relaxed races foe famfly 
boats. Both use CHS tar handi- 
capping. 

Yet- a further increase in 
yacht raring is the “corporate 
regatt a.” Thes e mid-week 
events, favoured by firms WILL 
young staff, give an active day 
out in chartered modem boats. 
They bring new recruits to an 
active «*gmgnt of Mfflng , and 
the gift of an extra day's physi- 
cal activity to sailors in the 
company. 

Peter Johnson 


■ Peter Johnson serves on 
Royal Ocean Racing Club tech- 
nical com mit tees and has writ- 
ten several books on offshore 
ra ring. 


Anyone can be a sailor . 

GS 

watej 


; FOR SALE 

72ft by 15ft sted barge, ltey* 
mgfetomL BoOt 1986 (UK) Pri- 
vate mooring, Sootb of France. 
Luxuriotuly . fitted, out with 
esoy JuQhy including car deck. 
Magnificent home for arabmg 
Europe.' Regret Mle, £784)00 oc 
nearest offer, - 




IVEfiT THAT a yacht 
been described, 
hole, in the 

water Into which 

the owner throws money, it 
should be automa tic .th at fen 
comes with each turh af the 
ship's wheel. Not always. . 

Watch the yachtsmen op th e 
Solent racing on an average 
summer's day. They grit their 
teeth against facet bis of cold 
seawa t er , white oik the shore 
wives and children . growl 
resentfully. Or see tbe owner- 
at a magnlflce nt 50 ft po wer- 
boet come into Plymouth on a 

rare balmy evening, only to 

Wiirf the available enUne coa- 

gfefing of- warm shandy and 
ftab and chips. ; - ■ • - '■ 

■ Jfa wonder, theo^wtiliwte 
of pleasure craft rising, almo st 
the n yd question a new owner 



ads la “Can I keen it so me- 
where warm?” Poot for foot, a 
marina bath In Spain costs no 
more fitful its equivalent on 
file south coast of England. 
Indeed, .maintenance costs, 
may be lower because of a 
more - benevolent wtotar, iess 
harsh on i ttet w ak and var- 
- Irish. - 

Malacca and Mtamica have 
13,000 yacht spaces and find is 
set to rise to 3(3000 by file 
tttrit of the century. When 
Spain's rater* King Juan Car- 
tes, goes boating - which he. 
frequently does, daughter 
Princess Christina being an 
Olympic dinghy sailor - 
Palma is Mr chosen spot Tfie 
Majorcan capital bas deep 
water, a beautiful harbour ana 

wUnhlr 

R is also file regular venue 
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for Round Om of the Maxf- 
yacht worid champlonaldp. 
When those mlllhmidres 
thrir 80 ft, $Ua toys come to 
town, watch out Crewed by eg 
to 30 of file world's top sailas 
a maxi-yacht like R Mora de 
Veneris re Alan Bond’s new 
plaything. Drumbeat, is awe- 
some to see.-' 

However, the sea Is nothing 
If not de m o cra tic. S m i iM yon 
be a mere boUdaymaksr char- 
tering! 30ft erutear with fam- 
ily you have as math right to 
be on the water -as America's 
Cup winner Dennis Conner. 
Just make sure you don’t blun- 
der through the ■****!■ of a 
race or the language might 
■ turtl e year children. 

Most people, who sail the 
Mediterranean experience It 
via a flafiHa bottday in Greece 
re Turkey. This has been one 
of the great holiday success 
stories of the past de cad e . A 
group of eight or 10 yachts sail 
in company, learning as they 
go and. with an expert helms- 
man and navigator leading the 
flotilla. * • 

Families, who haven’t for 
years done anything more 
energetlc,together than squab- 
ble suddenly discover fine joys 
of team work - although 
when file weather is hot the 
day's travelling may not con- 
sist of much more than a 
morning cruise to * shallow 
bay before anchoring for a 


five-boor hmchhreak of swim- 
ming and a barbecue. 

It is an the French Riviera, 
that gulden stretch of coastline 
betw e e n Cannes and St Tropes, 
that the megayachts gather. 
Owners who can afford the 
US$30m that a 200 ft floating 
palace will curre nt ly cost cer- 
tainly don’t want to hide it 
away in the obscurity of Mar- 
seilles docks. Salty rumour 
has it that many of the Unas of 
white yachts moored 


PowitM arm firmly agro un d 

on a reef of empty gin taotfies. 
Certainly they get need mure 
m villas than boats. Out of an 
averag e crew of six, half will 
be more concerned with food 
Bud drink tfasu 
mooring lines. 

Despite the huge capital cost 

of these vessels, don’t despair 
if you are unwilling to sell the 
family home for a few days of 
luxury. Almost every owner 
pots his yacht out for charter 
(or hire) to defray naming 
costs. Through the established 
brokerages a party could char- 
ter a stunning boat for less 
than US$2,000 a day. 

Once divided among right 
adults - and more charter 
yachts would accommodate at 
least four eouples - the price 
wonld compare favourably 
with a few days at the Carlton 
Hotel in Cannes. 

Keith Wheatley 
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Market takes the fast 
with the smooth 


T HE LEISURE power 
boat business bas 
never been stronger. 
Competition is 
intense, the products are 
refreshingly new, and buying 
demand is strong. The current 
flnsnrlsl eHn>a ta tn th« UK. has 
had fttfie effect on the power 
boat market so far. 

There are two distinct types 
of power boat owner and the 
1990 designs reflect fids split, 
to almost every range you will 
find a choice of rakish sports 
boats, with the emphasis on 
good looks and trips round the 
bay, and a complementary fleet 
of more refined, practical craft 
with a comprehensive inven- 
tory to enable the boat to 
undertake serious cruises in 
comfort and safety. 

Most new owners of power 
boats are attracted by tbe 
image of power and style, to 
fact, smaller boats are harder 
to sell because there is a 
greater range and more compe- 
tition at the tower end of the 
scale. Life is made all the 
harder . for the salesman 
because the purchaser is prob- 
ably entering the sport for the 
first time and so has no loyalty 
or experience of any one range 
of boats. 

The smaller sports boat 
must, therefore, catch the eye 
and fit the image that the 
buyer perceive s of him or her- 
self. That rule follows right 
through - sometimes down to 

mwiring «m» fhat thn to 

be worn cm board the boat will 
match the upholstery! Power 
boats are providing excellent 
business for the clothing indus- 
try as family crews trick them- 
selves out in matching gear. 

The transformation of the 
leisure power boat business 
owes much to the electronic 
industry. Small radar sets, 
chart plotters and autopilots 
now encourage short-crewed 
vessels to venture further 
afield from their home port. 
The prices for the navigation 
equipment are really very low 
for -the level of sophistication 
offered. The latest navigation 
aid is the American Global 
Positioning System (GPS), 
which reties on a group of 
orbiting satellites It 
to be the ultimate m 
device for sea-farers. 

The demand for everlazger. 
power boats has made most 
manufacturers look towards 
increasing their capacity. Until 
10 yeas ago, Falriine, which 


reported sales of £4Jm at this 
year's Loudon Boat Show, was 
building boats up to 32 ft over- 
afl. Now the company is build- 
ing 50-footera, and is in the 
process of building a new fac- 
tory ready to produce a 62 ft 
cruiser. 

The hull design or the leisure 
power boats has benefited from 
the developments made in the 
racing circuit. The ability to 
cram as much space as possi- 
ble under the decks, yet pro- 
duce a hull shape that is sa fe 
at high speeds in a seaway 
requires c onsider able skill. 

Progress on hull shapes is a 
continual development. Twin 
bulled power craft are now par- 
ticularly popular. Known a9 
wave piercing craft, re fast dis- 
placement catamarans - 
depending cm the designer and 
bis concept - the craft are 
cf carrying a riwilar 
payload to that of an equiva- 
lent sized monohull but have a 
number of advantages. The 
principal benefit is better fuel 
consump tion. The two narrow 
bulls have leas resistance com- 
pared to foe equivalent mono- 
null, enabling the craft to 
either travel faster re further. 

Using their considerable 
experience with sailing cats. 


Prout Catamarans on Canvey 
Island, Essex, have developed a 
44 ft power catamaran and 
have found that the space 
available satisfies the customer 
who wants a layout unique to 
his wishes. So far six have 
been ordered, four going 
abroad. 

The evolution of tbe leisure 
1 craft market is now well 
but the future has a 
number of exciting possibili- 
ties. One angle on desig n has 
come from yacht designer 
Nigel Irens, who has built a 
reputation for designing very 
fast sailing trimarans. His 
recent work has been to take 
his knowledge of mul tihulls 
and apply it to power craft, 
coming up with a novel idea of 
using a very long central hull, 
designed as a personnel car- 
rier, with much smaller hulls 
either side acting as stabilisers. 
Tbe design enahiag a signifi- 
cant reduction in power 
required to drive the vessel at 
speed. So far the Iveco 6 cylin- 
der 235hp engine, which can 
give 1LAN (Irens Long And 
Narrow) 28 knots with ease, 
has done 34J)00 miles with just 
the occasional oil change. 

Ian HoU 
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YACHT CHARTER COMPANY 

SpacUring to Corporate Entertainment. OpemSngtop«d xchcMner 
reoeody refitted to high standard. Wsl erlaWshed dtonteta. wife 
repeat business. Soutiwnpton based, easy access hum London. 
Atonflside deep water moonng. 
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Arabella Lenraa-Boyd seen hi her formal country-style garden designed far the Dally Tel eg rap h, ft 


a Gold Medal at fee C hels ea Rawer Show 


Vintage Chelsea refreshes most parts 


I HAVE HAD a rare old time at 
Chelsea flower show and so 
have the growers during their 
preparations. Their greenhouses 
have been blown inside-oat, the 
drought has been awful, bat nothing 
will stop Britain's big am * «™«n nurs- 
eries. 

The old-fashioned roses from Aus- 
tins and Beales «*»m to show much 
better than back in the 1970s; the del- 
phiniums have retreated; the lupins 
and Mr Cawthome's violas have leapt 
forwards; and the clematis, perhaps 
temporarily, are in the doldrums. I 
liked the few planting from Potterton 
and Martin and I respect their ability 
to show the rarity which used to be 
known as Pfayteuma Comosum with 
12 heads of flowers. The National Con- 
servation group in Wiltshire pil- 
laged the excellent national collection 
of foxgloves in their area and added 
many good new plants, inrhuBng a 
delicate red-hot poker called Snow- 

My special favourite was Glebe Cot- 
tage Plants, Warideigh, tfanbarteigh. 
North Devon, which had been called 
in at four weeks* notice and brought 
the highest proportion of plants 
.which I had not seen in the Main Tent 
before. They bad an exqui site Semia- 
qudegia from seed called ecelcerata 
and a white-floWered Arenaria mon- 
tana, which is a c ar pe tin g plant for 
connoisseurs. The company started' 
only a decade ago and dug some of its 
best things from the open ground. 
It only shows what yon can do if 


you are clever at growing from 


I have also picked up enough gar- 
den lore to keep you all busy for 
months. Some of it needs checking; 
some of it is scandalous bat one bit I 
can guarantee, as I saw it you can eat 
the new Ballerina apples of a Balle- 
rina apple-tree without pulling a sour 
face. Jr mid-morning; I saw a person- 
ality do it I have not yet seen a gar- 
den in which these upright apples 
look really pr e tty but I admire their 
ingenuity, washing-lines on «nri« 
for small spaces. 

Outdoors, the quality of planting- in 
ganlwm is much W giwr than 15 
years ago. People still have problems 
with harshly-coloured rhododendrons 
and, sometimes, with their slatted 
woodwork.- The fitments are awful 
and I cannot reconcile myself to “wild 
flower” gardens in which I have to 
admire patches of naturalised weeds 
which have artificially bunched 
and look unwilling to last a week. 

The best garden was the formal 
country-style laid out by Arabella 
Lennox-Boyd. She is toe one garden 
designer whom I would trust with my 
garden plan on the day that it drives 
me demented or when Its existing 
young atotonn dies from dr ou ght and 
excess winter sunshine. She sets out a 
filin ' line, stops anything looking vul- 
gar and csn think big. 

- The planting for the Daily Tele- 
graph garden had been beautifully 
stage-managed by John Metcalf of 
Four Seas ons Nurseries: my metaphor 


is apt because he used to work as a 
designer of sets in TV and the theatre. 
Somehow, his silver-grey Onopordon 
thistles globe artichokes not 
started to sag: the colour-scheme of 
purple, white and Bose New Dawn 
was admirably controlled. Above all, 
the garden was hedged and given 
depth by an extraordinary md 
width of yew. 

How ever did they do it yew in a 
heat-wave, 10 ft high and not wilting? 
Hoe is one redhot bit of lore: they 


Robin Lane Fox 
returns from the 
flower show, stocked 
with information 


had picked it alL stuck it Into a frame 
of wire-netting and soaked it with the 
anil-drop spray which we use on the 
needles of Christmas Trees. There 
was not a living pi«it in toe entire 
“false” Hpdging but there was a tip for 
the rest of us. We could spray newly- 
planted trees or big shrubs with one 
Of compounds and stop thum 

bring water by the gaflop and flop- 
ping to death. 

John Motmlflmil ttwH f itarWri frwn 

Fargrow. of litflahampton, at about 
£30 for a wholesale pack of five li tres. 
In toe simps, you can buy small cans 
of "anfidesiaant” spray; dm-fag toe 
afternoon, p rofo s s tonals n ru * te rpd to 


me about PVA, S-600 and similar 
chemical shorthand, so that they rec- 
ommended it for anyone who bought 
yew as tootballed hedging plants and 
put them out in early spring. X wish 
they had told me in February, Appar- 
ently, dd Hoy Hay himself used to 
spray his freshly-taken fbweania cut- 
tings with (ww> of t tyma* anttdemcc mta 
and stop them losing all the moisture 
from their leaves, ft never damag ed 
toe young growth and he daimed that 
it saved toe cost of a Mist-propagator. 
As yet, this Is raw lore, hot from 
experts on a hot afternoon: 1 intend to 
try it this summer. 

On Chelsea days the crowds seem 
to run on a different chemical, the 
one which releases moisture, 

reaching a peak in the two hours after 
hmefa. This year they had a product 
for it, too: ft was called Azalea Sum- 
mer Fragrance and had I****" brought 
to the show by Liverpool Botanic Gar- 
den as part of a combined Cheshire 
exhibit 

The Garden holds many seedling 
azaleas left by a great amateur 
breeder, a Mr Pratt The Pratt aim in 
breeding was to postpone toe azalea's 
flowers as late as possible: some of bis 
hybrids flows' in July. So for. Sum- 
mer Fragrance is the dear winner and 
its en chanting cream-white flowers 
are marked with yellow. It has hxtea 
-Hood in ft and is immensely easy to 
grow. In normal years, ft begins in 
early June and will gr o w almost any- 
where, preferring tight shade. Its 
armt fa exquisite, even if you cannot 


L ONDON IS a remarkably 
green, well-gardened 
city. That this is not evi- 
dent within the Barbican Cen- 
tre is not <>f course, something 
to hold against London's Pride, 
The History of the Capital’s 
Gardens, the new exhibition at 
the Museum of London (until 
August 12). Outside the 
museum stretch bastion towers 
and walkways perfunctorily 
"greened up” with pockets of 
scrawny cotaneasters. Despite 
the effort and scholarship 
which has gone Into London's 
Pride , I found the hostile set- 
ting cast something of a 
shadow. 

Visually, this is not a partic- 
ularly lush exhibition, in the 
lineage of two memorable gar- 
den history shows of recent 
years, The Glory of die Garden 
at Sotheby’s and Christie’s The 
Anglo Dutch Garden. The Lon- 
don focus sees to that Down 
the centuries, the challenge 
that London has posed to art- 
ists has been to capture its 
teeming life and its Thameside 
panoramas. Ro mantic artists 
were fascinated by the phe- 
nomenon of the mighty city. So 
the pa fa ting s and prints in this 

exhibition have earned their 
place as social document s and 
not necessarily because of 
their artistry. 

London’s Pride gets off to a 
slow start It hardly seems 
worth scraping the barrel to 
say something about the city’s 
medieval and Tudor gardens 
when toe evidence is so thin. It 
was a desperate measure to use 


London’s Pride before the fall 


Patricia Morison has mixed feelings about a celebratory exhibition 


a photograph of HA Payne’s 
“The Ware of the Roses," a 
1911 mural in the Houses of 
Parliament, and claim it as a 
convincing image of a medi- 
eval garden. 

One problem with historical 
exhibitions is that they become 
insipid if the specific theme, 
London in this case, is overiy 
dflntad by material referring to 
the experience of an society. In 
the 18 th century craftsmen 
decorated their wares with 
flowers. 

There is a little too much 
dilution in London’s Pride. 
Charles Goode decorated an 
exquisite long-case dock in the 
1690s with floral marquetry. 
But then, they were flower 
mad all over Europe. A easeful 
of costumes, tiles, porcelain, 
tapestry and the like, all 
sprigged with flowers amounts 
to a somewhat banal observa- 
tion about taste. 

The exhibition honours toe 
usual great names ta garden- 
ing: John Evelyn, the Trades- 
cants, and Sir Haas Sloane 
who founded the Chelsea 
Physic Garden. However, it is 
particularly successful at 
describing the tradespeople, 
the purveyors of seeds, plants, 
market garden produce, and 
garden geegaws. Rent-a-Garden 
was a growth area in toe early 


19th century. A plantsman 
operating in Grosvenor Square 
used to hire plants for toe sea- 
son to smart hostesses. In 1816, 
be lent 555 plants, three years 
later he had a turnover of 
S£12. 

We owe London's Pride, toe 
delicate Saxifraga um brosa in 
flower now, to a 17th-century 
nurseryman, George London. 
He raised the hybrid at his 
vast nursery where toe Victo- 
ria and Albert Museum is now. 
In the 18th century two names 
famous to toe annals of gar- 
dening started trading. James 
Carter began in Holborn. 
where the firm stayed until 
1911, and Messrs Sutton and 
Sous started up in London as 
well as Reading. 

Krifhj p gardenin g is 
important foama Early garden 
plans martp for toe wealthy lay 
the emphasis mi growing for 
toe table. John Evelyn’s gar- 
den at Deptford had an avenue 
of walnut trees, where his cows 
could be T nflked in toe shade. 
He had a pallisaded of 

Codlln apples and more 
besides. 

London’s labouring class 
was slow to be convinced that 
fruit and vegetables were 
healthful fare. However, trade 
with the Low Countries and 
the arrival of Protestant refu- 


gees from the continent 
brought better vegetables and 
healthier notions. A lively pic- 
ture of toe piazza at Covent 
Garden in the 1770s shows 
well-dressed ladies and ordi- 
nary townsfolk alike buying 
produce from the stalls and 
carts. 

But gardens were, of course, 
places of tranquillity, where 
social rituals of courtship and 
tea drinking were enacted. A 
Chinese pavilion, newly 
restored, evokes the aristo- 
cratic garden of toe great 18th- 
century town houses, ft was 
bunt in 1745 for the Duke of 
Buccleuch at his house in 
WhitehalL A humorous water- 
colour shows wo rkmen bash- 
ing away at a great statue of 
Neptune In a stone yard in 
Lambeth. Here John Coade , 
turned out armies of mock-an- , 
tLqoe statues made according 
to a secret recipe for composite 


S pecimen tlmupT-iwg- jrinrrix to 
toe museum’s internal court- 
yard are a brave but futile stab 
at evoking toe pleasures of gar- 
dening down toe ages; the sur- 
roundings are just too alien. 
The 20thcentury section of the 
exhibition has its moments. 
War time photographs of Lon- 
doners tending their allot- 
ments below the Albert Memo- 
rial have period charm. The 
museum’s photo-archive of 
modem Londoners' gard ens , 
maifa feat summer, is cheery 
enough. However, I found the 
presentation of gardening in 
contemporary London was 
woefully bland. 

Certainly, we are toe benefi- 
ciaries of Glean Air Acts and 
the creation of the Green Belt. 
But gardens and green spaces 


play a v ital p art in the cuinait 
debate over how our capital 
city should look, and one 
which is far from generally 
recognised. 

People tend to be sentimen- 
tal and yet ignorant about the 
properties of plants. There is a 
vague feeing that, given a few 
shrubs, there Sa a garden, and 
to hell with the architecture be 
ft never so terrible. I have the , 
suspicion that toe d istincti ve | 
contribution of the late 20th ; 
century to London’s gardens 
could well be the u se of plants 

Think of those little boxes 
and beds in Docklands, the 
developers' short-lived sops to 
the English love of gardens. 
Never mind the quality erf the 
buildings, just green up the. 
space in between and put 
in a craftsman-designed 
bench. 

London's Pride in the natf 
century? I think not 

London's Pride is spo ns ored 
bp GRE Properties 
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Fallout from 
an explosion 


Vllr* 

',i tilt 


Tkufcl i years ago, toe garden 
centre re fu tation w as just 
starting to Britain, and maw f 
people feared It wbuld bring 
abetft it greet decitoe. both in 
toe variety and the quality 
«rf toe pfenta available.' The 
production of plants in 
container s was expected to 
become increasingly 
con c entrated in tSa banrig of 
a few spedaBst nurserymen, 
who would grow only toe most 
faiwfftar kinds for which there 
m a ready demand, and 
many old Hants would 
< flsap p e ai forev e r. 

It has not worked out a bit 
Bke that; In feet, it would seem 
that more ornament al plants 
are bring sold today in greater 
variety than ever before. Many 

lr>f 7 tv mr -nH ftla 

and new ones will advance 
toe trend atm further. There 
is certainly no need for gloom 
in the plant market 

Coe of the first things that 
became obvious was that many 


surround ft with seething crowds. A 
few plants are already in toe trade 
from Scarb oro ugh Nurseries, of Eden- 
bridge, Kent; and I foresee a great 
future for this civilised arrival. 

My ftiml wish is that municipal bed- 
ding could be taken away from local 
councils rmd centralised, under the 
Bpy»l Ttyrfa *hMr 

Chelsea have outstsmL 

tog. They grow e v er ythin g from seed 
and arrange tti wi with a for 

colour ami variety which is too rare 
to public lumth ft is easy to htinm 
the worst cm Socialists but Ttay bed- 
ding-out is often just as awfUL ft 
would be no more exp en s i ve to copy 
the Royal ™wjj> and me of! 
sflenc. white antirrhinums, a pink 
Cleopatra stock and forms ofanchnsa 
and m i g nonett e . 

The contrast could hardly have 
been more painted with the display of 
toe British Bedding Aaaoriatinn out- 
side the toft which was stuck with 
the most vulgar Hocks of hot colour: 
it might just as well bare pa i nted toe 1 
ground. 

Good plants from seed are alive and 
well in public service and hare been 
joined by a marvellous range of 
half-hardy haAWng material, by 
pfentamen ^ im i w lw. It Is 

such a shame that mom town authori- 
ties ~do not uSe tt and copy it; area 
though, the Royal Parted a truly 
ghastly fitment of a broom-cast boy in 
th» Per ha ps the 

will slowly fitter outwards from this 
admirable year for the Show- 


garden centres and buying 
plante on impulse. They had 
ftttie or no idea what they 
were, but liked the look of 

tSfratp and ' 

could take them away 
immediately, while toe un* 
was there. At this stage, there 
was a considerable amount 
of experimenting by container 
plant growers, who were 
discovering that they could 
■all alwwtf any thing whlrfi 

they could make to look 
attractive in a container. 

But nowadays the tendency 
seems to be to search for 
specialty ptimfet mass 

produ c e t hem a n d gtre them 
quite a lot of publicity. These 
specialty selected plants 
include a considerable 

j w wi f ifay nf i .u nv ffim u M ^ . 

espetialty fairiy slow-growing 
ones that win not require 
mrit i nBlBB jokaao them 
tidy. 'Rib diattnctimi Wwaen 
d wa r f a nd slow-grow in g is aot 
always mads plain and there 
is even lass explanation of the 
feet that rate of growth write 
throu g hout the nfe a plant, 
particularly a free or shrub, 
ft tends to start slowly, sp ae d 
up after a few y e ar s, and than 
dec re ase in ra te with the 
approach of maturity. 

Progressive garden centres 
became increasingly good at . 
displaying the kind <rf 
Information which 


encouraging an increasing 
number of small nurseries to 
cash in on this eagerness to 
try what is scarce or new. 

Now there are other 

inno vations which n»T change 
the character of the plant 
market Some of toe old 
popularity of mail order could 
be about to rrinm. If it doe* 
so, it will be because of the 
new efficiency of 
parcel-carrying services, such 
as the Royal Ma R “Parcel 
Force,” which tfflfera a 48-hour 
delivery service and, partly, 
to vastly I m pro ved p ack ag in g; 
•which together are capable 
of getting plant from nursery 
to garden in perfect c ond iti on . 

Z have just received a large 
box of shrubs and he r b ac eous 
plants from Bresstugha m 
Gardens in Norfolk, without 
a plant out of place. AH the 
punts were growing in plastic 
pots with a polythene bag 
drawn tightly around each to 
keep the aril firmly in place. 
The pots had been placed in 


especially made to take them 
and these were securely 
stapled to the sidesy ends, top 



required; their customara 
tended to rbeet'and talk at 

UK 3 T IftVtAuBC kBIQQQ fy^PeTifri 

and a new generation of quite 
expert plant lovers began to 
grow up. Many < A them b e came 
more amMtkms, wanted plants 
that would give toedr gardens 
a little extra prestige, and very 
soon small, privately owned 
nurseries began to prosper by 
meeting fob demand. 

Then. Just three years ago. 
The Plant Finder was 
puhttsbed for the flrtt time. 

The need for such a book bad 
been realised by Chris Philip 
and, unlike others who may 
also have thought of ft, he had 
the courage to set about the 
vast task of compiling a 
comprehensive list of plants 
that can, be obtained in Britain. 
That first edition contained 
toe naines of 27,000 plants and 
about 900 nurseries. The latest 
edition, just to hand, flats more 
than 43#K> plante and over 
400 nurseries, ft has become 
tire key to a treasure house 
of plants and it is co ntinu i n g 
to grow in size. There is no 
longer any doubt about the 

wiflmi dMm rf 

British gardeners, and it seems 
probable that the success of 
The Plant Finder in 


<k bottom of toe strong 
cardboard box, in which the 
whole consignment had 
travelled. 

' This was a highly 
trofeastonal job from start to 
finish and it arrived at my 
door right on time. If mail 
order can be made as easy and 
rebride as tois, ft will have 

wty yH firHwMfty 

ganlmiets. partfcnlariy those 

— mMng-ltar xpariaHHac. fru- 

which they might otherwise 
hare to waft until autumn, 
or tra v el a long way to pick 
toe ptaate up at the nursery. 

Qsm other phenomenon is 
evident, one w hich will help 
to make travel to nurseries 
and garden centres more 
interesting and so bring about 
sin wen Voder distribution of 
good plants. 

On May I a new garden was 
opened to the public, planned 
and planted specifically for 
this pur p o se, mtida respect, 
it mteht be compared to a 
public park, but it is entirely 
privately owned. Nor Is it. like 
saxj of the many femous 
private gardens, kept going 
much as they have always 


:nso| 






been, but opened on some days 
to the public. 

Walseley Garden Park, near 
Rugefey, in Staffordshire, has 
been created at great expense 
solely as an ornamental garden 
with many fine features to 
attract visitors, including 
lakes, flower borders, a large 
walled rose garden, a scented 
garden and a secret garden. 
Separately owned and yet 
within its boundaries is a large 
garden cartre run by 
Cramphorn. It is the farthest 
north this Essex-based firm 
has yet ventured, but I am told 
there is now no Rmf*- Garden 
centre and garden park are 
seen as complementary 
attractions each beneficial to 
tbe success of the other. 


Arthur Hetty er 


GARDENING 


First Class — 
and that’s official. 
From the ^experts. 


Three limes winners 
Of BKmSH GARDEN 
MACHINERY 
ASSOCIATION 
AWARDS in the past 
fair years. 


Model 548 
1909 Awwd winner 
ortjr JU499 tae. VKT 
andGogCoflector. 


8 models from 4799 inc. VAT. 
Quiet, smooth operation, main- 
tenance free grass collection, 
choice of from or rear engine 
and full range of attachments. 


bwiAe United, 
lauooa Bozd, Bicesa; 
Oxfordshire 0X5 OUR 
orlfcfepbooe 24t 
0869)246971 • 
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Piease seed me FREE CATALOGUE 
and lis of approved dealers 
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YOUR LAWN IS ONLY THE BEGINNING TeiNQ ^ 


The Coades appear to have 
prospered. In 1848 the Ann pur- 
chased the sole reproduction 
rights to the famous Townlee 
vase, ex cav at ed 50 years ear- 
lier. Bearing In mind today’s 
prices, it would be nice to 
know how much these majestic 
pastiches cost our Victorian 

or fcl. r-w.' 

With the Victorians, the 
thane expands too widely and, 
really, a bigger exhibition was 
needed. There is simply not 
enough space to deal with car- ' 
pet-bedding and island beds, 
the conservatory craze, the 
pleasure gardens of Vauxhall, 
and the birth of the garden i 
suburb. Above all. I found the 
exhibition too skimpy in its 
discussion of the London' 
parks. j 

The parks were bam out of a 
parliamentary select commit- 
tee which to 1833 agreed with 
philanthropists worried that i 
the poor were dangerously 1 
starred of "Breathing Places." . 
What, I wondered, has been tbs 
survival rate of the Victorian 
public spaces; some maps 
would have been b^ipfai par- 
ticularly for a non-London visi- - 
tor. However, 1 appreciated toe 
mention of Postman’s Park. 
The chestnut trees of this 
quaint garden are just visible 
from the museum's entrance, 
although no doubt the rising 
office blocks will soon 
hide them. I recommend a 
visit en route for the exhiU- 
tiou. 




A REVELATION IN SUPER- 
EHTOENr, TROUBLE FREE 
GRASS COLLECTION 


ANCIENT OAK 
CO NSTRUCT ION 


OOteMULSHADE 


TNstethsooS ote OfthsCssst 
new standards others are sM 
trying to matoh. • Powered 
brushstrokes sweep up even 
the dampest efippings whist 
you mem -ready to dump .. 
easily wBhout even leaving 
your seat • BuSt-irt rofier 
creates a superb striped Sniah. 
Now FREE - tor e Bmted 
period only - *when you buy 
any Westwood T Series 
tractor at normal price. 
Tractors for acre upwards - 

even beder value Stan normal 


Antique beddings and out- 
b nfl d m gs , garag es, granaries, 
games rooms, houses, bares 
- lor c on ve rsi on to dwellings. 
All photographed, drawn 
and labelled, then carefully 
dismantled. Period buhdings 
extended, -refurbished or 
restored. 
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GARDENS TO VISIT 


PHONE FREE ON 
^0800-378315 
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co nn ected 


IN FREE 34 PAGE I 
W BUYERS GUIDE 
PLUS FREE 
VHS VIDEO 


THE DINGLE GARDEN CENTRE 

GARDENS OPEN TO THE PUBLIC. MARCH-OCT0BER. 

Personal attention- Free advice specialising in old 
roses, clematis, unusual shrubs and perennials. Open 6 
days. Closed Tuesdays. Tea room. 

Dtefite Lane, Cnmdale, 

W-Wales. TeL- 0437 784?70 


r Poat to VMwood Ltd,iM, HBOR 
Flypten. P tf iu ou th PL7 38H 
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Gardening Advertising app e m every 
• Saturday. 


Fug farther in fatuati on 
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[UOTNG QUAUTY TO DO AGOOD^EALAWREJ 


James Buxton 071-4075632 
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on 


art 



Anthony Curtis looks at the first biography of the 
critic and thinker Herbert Mead 




‘TK.- T’O PUBUC figure in 
|\i England In the 
j-r.lv.%1-- period from before 
JL the First World War 
until well after the Second 
seems toembody the questing; 
creative spirit '.more than Hrav 
best Bead. Whenever poetry or 
painting came up for serious 
msCTflsion. as the conversation 
turned to questions of stan- 
dards ‘for design in contempo- 
rary life, or to a diagnosis of 
the psychic disorders that lay 
beneath the surface, the views 
of Herbert Read would almost 
certainly be cited - even if 
only to: be dismissed. Be was 
always right In the mwatf. of 
the dialogue, aiming to deter- 
mine the cSrection it took 
through a stream of essays, 
pamphlets, lectures, broad- 
casts, and fofllength books on 
topics ranging widely from aes- 
thetics to anarchy. 

. Bead died in 1368 and his 
value; it can be seen in retro- 
spect, was his eternal willing- 
ness tp- stick out his neckTHe 
was a Yorfcshireman bom. and 
bred. That meant he was never 

n ffujlj of nniniria^ tjy 

ghfjng fn>nV . ri pmifmg which 

punctured the pretensions of 
other ^eminent people. Be 
parted bomp a n y vrtth Btooms- 
foUryand the New Statesman 

eftae; Second. World Wfcrhe 
reckoned he had seen tbmudi 
ihent completely: /'Kingsley 
Martin,' Raymond Mortimer, 
David. Garnett, dive [Befl] & 

. even fherhaly Virginia herself 
-'they always gave me 
gooseflesh. It was instinctive in 
the old days, hot now one sees 
how logical one’s instincts 
ware. These peoide were never 
real and now the ..war. has 

w yptMM w l ffMOTi In ^T 1 tiwtr imiy . 
nitty.- . . .. .. 

. The most dangerous kind of 
enemies are ex-friends hi one's 
own line of badness and Bead 
had plenty of these. Especially 
formidahte was the New Zea- 
lander Douglas Cooper, art col- 
lector and critic, who ior many 


books under the cloak of ano- 
nymity in the TLS. Bead's 
method of an swerin g these 
attacks was - to go away and 
write another book. Unlike 
Cooper he eschewed vitupera- 
tion, and rarely wasted pre- 
cious time writing letters to 
fho editor. 

As this flrst biography of 
Bead, by a Canadian adademte 
James painw clear, be 

also had a great many friends 
in Intellectual circles- and 
towards the end of his Ufo, ; 
when to everyone's surprise be -' 
accepted a knighthood, he bad 
acquired a devoted band of 
admirers and followers. Gra- . 
ham -Greene, a loyal friend, 

THE LAST MODERN: A . 
LIFE OF HERBERT 
READ 

By James King 

WeUenfldd and Nicotian, 364 
.pages, £25 

first knew Read when they 
.were both young sqm out to 

malm that]- p j m v .i t QrqiB WSS 

editing the fltstarred Night 
tmdDatf.Ba signed Bead up ti> 
write a regular humorous fea- 
ture, and be Ja convinced that 
had thp magazine lasted head 
would be renowned today as a 
h umo ris t 

As it i&.thejmly humour to 
be found in this biography is of 
a . door unintentional hind, 
stemming from the Ufo .of an 
ihuttvidn&Lef Inflexible wfll and 
i n t e g r it y - determined -to sno- 
ceed against all the odds. A 
farmer's son. Bead grew up in 
the Vide of, Pickering. loving 
the ruggedr landscape as a 

in g any U in ' nl that wnpn Mg 

way. The idyll ended after his 
father's death in a hunting 
accident whan Bead was ten. 
Herbert and his brother .were 
packed off to a boarding-school 
for orphans. 

Bead won his. way .by ability 
and hard work to Leeds Uni- 



versity, where he pursued a 
mil. Lure of subjects in the 
humanities. He had just begun 
to flower as a poet and to find 
, fellow spirits among the other 
members of the Leeds Art 
Ctub,when the first weald war 
brake out He enlisted in the 
Gram Howards and served as 
an i nfan try officer, seeing a 
great deal cf the action on the 
Western Front. The austere 
thinker became a soldier. 
He earned the MC and DSO. 

To find Bead the artist, 
rather then Bead the theorist 
about art, one has to go hack 
to the poetry he wrote as a 
response to the war. He is at 
bis most distinguished when In 
“My Company” he puts into 
words the sense of men of dif- 
ferent backgrounds belonging 
together under these condi- 
tions: “YOU hanmnaj ft many 
acts and quiet observances/ A 
body and a soul entire,” he 
writes. After the war he wrote 
a novel Tke Green ChUd in the 
tradition of Swift which was 
reissued recently and reviewed 
here, and a line memoir The 
Innocent Efye. But the story of 
the biography is of a poet’s cre- 
ativity stifled by the economic 
need f or incessant critical 

Bead was in the front-hne In 
the debate that raged for 
decades about the nature of 
art. Henry Moore, a fallow- 
Yorkshtreman was a Mend- 
Read mediated between his 
weak and a public that at first 
mad the hwse In Mi 
- as nktees to rest their ennktan. 
glasses. Ben Nicholson, Bar- 
bara Hepworth, Patrick Heron, 
and other members of the St 
Ives (hoop, came within the 
orbit of Bead only to reject 
him. His brand of romanticism 
was not theirs. 

He was equally influential as 
a publisher being for many 
years a director of Boutiedge in 
charge of poetry, even as EUot, 
Ms greaboverriiadowing- rival, 
was at Faber. Bead turned 
from FTOud to Jung, whom he 


WHAT .EXACTLY is the 
conflict in Northern Ireland 
about?. Is It an outburst of 
romantic ™rtnwaWgm amongst 
a beleaguered ca tholic minor- 
ity, aided and abetted bya con- 
Xeggfonal sovereign ^ate.wfaich 
" JM^B a.Jn-^occnpyi the 
-iwiapiT ' of pitched 
: against an atavistic P ro t estant 
-majority looking, bade hun- 
dreds of -years to when reli- 
gious differences were the con- 
ditioning force erf pobtica? 

And what is the role, of foe 
British government? Is it 
merely involved in order to 
hold the ring between the 
divided communities? Or is it 
an active participant with a 
presumption of sympathy with 
Sts fellow protestantS? 

One of the problems In 
answering these questions is 
that in the more ™n 20 years 
since foe current outburst of 
murder and mayhem known 
euphemistically as the Trou- 
bles again surfaced, British 
governments have never 
seemed sure what exactly is 
the nature of the Ulster prob- 
lem. Labour g overnments, in 
particular, - have seemed 
unsure, treating Northern 
Ireland. Initially as a civil 
rights c op f u udri uu and at other 







published with Routledge with 
a subsidy from the Bolhngen 
Foundation. He approached 
Peggy Guggenheim for ftnwfa 
to found a Museum of Modem 
Art in London, and when she 
abandoned the project Read 
and Roland Penrose started the 
IGA with minimal funding 
from a variety of wellrwishers. 

On the domestic level there 
are fa rt her npredoro B. rate sec-, 
ond wife was Catholic while he 
remained an agnostic In reli- 
gion and an anarchist in poli- 
tics. They returned to York- 
shire, She to find a ritawtel of 
the faith at Amjdeforth, he to 
complete the lifecycle begun 
as a boy. He soon discovered 
that for him the rural life had 
lost a lot of its charm and he 
returned to London frequently. 
He died in bis sixties of cancer, 
working hard on Ms next book. 

The history of a heroic gen- 
eration of nntteh thinkers for 


wham the option of a co m pare- 
lively safe career as aradamfra 
did not exist, and who had 
therefore to Hro and support 
their families by their wits, 
may be salutarily diramrup d in 
thte biography. . 


Skullduggery in 
the Emerald Isle 


'times vie wing ft "as a colonial 

n^mjtinn from which It might: 

try and diseng age. But neither 
have Conservative administra- 
tions been consistent, haring 
been by tarns integrationist, 
devolutionary, and, on occa- 
sion, regarding the paramili- 
taries as common criminals 
who just require a more than 
usual degree of policing. 

H there have been no com- 
monly agreed policies because 
there is no obvious sofartion, 
there has been Httle consensus 
either on the rules of engage- 
meat in t he conflict. Should 
tiie British army's involvement 
and the Royal Ulster Constabu- 
lary's behaviour be governed 
by the rule of law as ft applies 
an the secular mainland, with 
mi i n de pendent piiHriwyy imd 
trial byjury? Or is it a war like 
any other, where the ground 
rules ar e of the “all’s-fair-in" 
variety? 

With ambiguity hanging 
aver the modus operand! for 


THE DIRTY WAJR 
By Martin DiDon 

Htaddnsan, 481 pages, £1635 

conducting the conflict. It is 
hardly surprising dirty 
undercover activities would 
spread. Martin DilUm’s exhaus- 
tive work covers the whole 
panoply of dirty tricks and con- 
spiracies, black propaganda, 
d i sfa fo r mation , psychological 
warfare, conflicts between MI5 
and- MIS. a genta. double agents 
and sectarian murders. TtteaS 
here, ranging from the death of 
Robert Nairac and the involve- 
ment of the SAS in the prov- 
ince to the tawdry episode of 
the Littlejohns brothers to 
such figures as Colin Wallace, 
Fred Holroyd and John 
Stalker. The book scores 
h ig hl y because of Mr DfBan’s 
de tachment ami he manages to 
throw fresh light on several 
episodes, including that of 
Cohn Wallace and Fred Hot 


^ ^ documents the 

Robert and Elizabeth iSC3 


AMERICAN poetry since the 
Second World War presents 

nmwAt W wg of an w yilg i wn tO Aw 
British reader. There are those 
poets With whom he “natu- 
rally” feels ah affinity and 
foere am others - undoubt- 
edly very impressive to 
Americans - with whan be 
feds no affinity at afi. Into the 
first cat e gory come those who 
have' adopted a mom musical, 
ostensibly pleasing form of 

ifioi mi iiifaatfnnij Briwwig whom. 

may be ntxxnbered Marianne 
Moore,- Elizabeth Bishop and 
RobertLowdL Over them pre- 
sides - the reaa suring 
Anglo-American presence of 

TSLEUot. 

Tbe second group — some- 
times Dionysian, sometimes 
'downright prosy -have as 
■ I h ri nm riii Iw^miHnn tiw maw 
erick figure ofDr William Car- 
lbs WffljhmB of Ruther fo rd, 
New Jersey, the same Dr Wil- 
liams- of whom Sir. Stephen 
Spender once said that his 
verse “tasted Ufa* sawdust in 
foe nwath." Into this category 
.come Alien Ginsberg, Robert 
Greeley and Charles Olson. 

ft would be in vain to say 
fogt foe hypothetical British 
Common Reader ought to come 


V.mT.-V ji JifoJ * T ^¥iTn i#;ih ,:>■ 


«m phenomena of foe Beat 
OBd Black Mnwntnin poStS. He 
might quite ri ghtly point out 
that foe first group are just as 
American. For him, then, 
David Ral stone's Becoming a 
Poet will be something of a 
solace for it is entirely about 
Marianne Moore, Elizabeth 
Bishop and Robert LowdL 
The first , part of KaJstones 
book deals with the relation- 
ship between Bishop and 
Moore. Grand old school 


imwm JI hHWiaw t hft t alw WHS, 
Miss Moore - 23 years the 
older - ticked-off the younger 
woman unmercifully and 
rewrote her poems without the 
slightest embarrassment. 
Bishop was MgMy-cansdons a£ 
Mini Moore’s “generous ^ii 
protective apron” and there 
were many “little dramas of 
dependency and disobedience” 
b et w e e n the two women. EHza- 
befo Bishop’s unusual talent 
brought out to the foil the bra- 
vura of Marianne Moore's 

BECOMING A POET 

by David. Kafetone 

The Hogarth Press £20, 299 pages 

prose. "Your things," she 
wrote, “have the inskhonsness 
of creativeness, in that the 
after-impression Is stronger 
than the impression while 
reading, but you are menaced 
by the goodness of your 
mechanics.” 

It is in the second, Lowell/ 
Bishop section of foe book, 
however, that Kristens really 
shines. He brings out foe com- 
bination of reticence gen- 
erosity In Bishop's nature 
which attracted ha to the self- 


young man she met at Sh , -i 
ton and Bread Loaf in the late 
1940s. Lowell was SI in 1948 
and Bishop 37. They had a lot 
in cmrnmnw Lowell fell In 
tore with the mild, giving, but 
equally intelligent older poet 
Unlike Lowell, Bishop did not 
have a patrician background 
and this made her diffident. 
Although there was never any 
question of a sexual relation- 
ship - for 'Bishop preferred 
women as partners - foe bond 


was strong enough for their 
i w iw awnAtprit to be fond and 
loving. LoweQ, with Ms many 
connections, was able to fur^- 
ther Bishop’s literary career. 

In return. Bishop tried to 
prevent the brash and quite 
ruthless Lowell from 
inco r por a ting in Notebook, The 
Dolphin and History highly 
personal and private details 
about Ms relations and friends. 
At first, she was tact ttsalt “Z 
must confess that 1 am green 
with env y of your kind of 
assurance. I feel that I could 
write in as wmnh detail about 
my uncle Artie, say — but 
what would be the 
significance?” In other words, 
Lowell was self-important, 
acting as if sitting on one 
branch of the Lowell tree was 
of world-shattering 
importance. Later, however, 
even the fedthful Elizabeth lost, 
sympathy. Lowell was simply 

outrageous. When, in writing 
Imitations, he clearly 
misunderstood the French, 
ttHgnhgfh Bj fM p gently riiitjad 
him. But it did no good. 

Towards foe end of his life, 
Lowell became more and more 
frenetic, while Elizabeth 




of an ordinary woman, 
was disturbed at Lowell's 
constant talk of dying but 
perhaps he was foe better 
judge. She outlived him by 
onhr two years. It is a pity that 
Kafstnnfl /who died of Aids) 
could not himself have lived 
longer to complete this 
fasci natin g part of his 
manuscript. 

Geoffrey Moore 


Sacred texts 


FROM SATAN and lago to 
Toad and Captain Hook, It’s 
always the v illa inn who have 
the best parts. No problems, 
then, to making a case for sub- 
version to the worlds of Won- 
derland, Pooh Corner and 
those other chronicles of disor- 
der known as children's clas- 
sics. 

Dent Tell the Grownvps is 
Alison. Lute's stampede across 
the starched morals of rose-col- 
oared juvenile literature to 
uncover, not what parents 
think children ought to read, 
but a spiky anarchic core: "the 
sacred texts of childhood.” In 
what appears at first to be a 
random collection of essays, 
subversion, a theme moire flexi- 
ble than most, is the string 
which pulls together writers as 
diverse as AA. Milne, JM. 
Barrie, TJS. White, E. Neshtt 
(naughty Fabian ideas) and 
Beatrix Potter (naughty rab- 
bits). 

For starters, Ms Lurie points 
out that all share one rebel- 
lious stance, the E mp eror’s 
New Clothes syndrome, that 
joyful conspiracy by which a 
writer joins with his child 
readers to expose adult folly 
and pretension. 

Ms Lurie is more interested 
in fantasy in a modem 
in the magic carpet that brin^ 
199 cats to a dining room in 
Camden Town rather than a 
family transported to Never- 
Never-Land. As a result, she is 
excellent on realists like 
Frances Hodgson Burnett and 
Neablt, but disappointing on 
those underworlds which leave 
politics and social change 
behind. Indeed, hampered by 
Inconvenient intellectual lug- 
gage, yon think she wfll never 


get there; when she does, she 
puns oat Disraeli and Glad- 
stone as analogies for the Wal- 
ras and the Carpenter, and 
Ford Ford’s dressed up 

fewiTiy troubles as typical fairy 


What children like - and 
what adults relish even more 
- about the dearie fantasies to 
foe freedom of ima gi n a tion 
which goes hand to hand with 
the creation of characters of 
mythical w tetoS r As Daphne dn 
Maurier said when she saw her 

DONT TELL THE 
GROWN-UPS 
By Alison Lurie 

Btatmsbtay, 299 pages, £ 1239 

father play the pantomime 
role: “All boys have their 
Hooks.” Most people would 
also feel a shock of recognition 
on first encountering the Bed 
Qnaqi, nmning madly to stay 
in th,» «iww» nlffit y . or. as Lurie 
points out, Pooh's innocent 
egoism. (""Oh Bear*. Chris- 
topher Rot rto. *How I do love 
you.' ‘So do 1/ said Pooh"). 

Most eternally childlike is 
Peter Pan. a kind of reversed 
Oedipus who cant face grow- 
ing up. In recent literature he 
fraj made of a come- 

back as a skilfully placed com- 
mentator - Oskar in Gunter. 
Grass’s The Tin Drum is an 
wwwwp in - but of course that 
was port of his original role 
anyway. For the adult, waist- 
high culture lores us back for 
what it tells us about our own 
world: that is why this Don’t 
TeU the Grown-ups is such a 
provocative collection. 

Jackie Wullscklager 


Mental block 


■ royd. 

The Dirty War is grippingly 
written - with the pace of a thril- 
ler tg imothm- good exam- 
ple of tiie truth being stranger 
than fiction genre. But one is 
.stiR entitled to ask so what? 
Are notalLwars ditty shameful 
affairs? It could be that 
because Northern Ireland is so 
close and because there is 
more than the usual access to 
all parties to the troubles Chat 
the degree of skullduggery has 
come to light 

Martin Dillon gives part of 
the ans we r to why it does mat- 
ter that these doings are docu- 
mented in Ms chapter on Cohn 
Wallace. He says: “If one 
believes them in part or in 
their entirety there is every 
reason to worry about the 
ways in which democracy is 
also compromised by those 
who should be upholding it It 
also serves to illustrate bow a 
dirty war generates s tra tegies 
of a dubious nature.” 

Once dirty tricks are 
embarked on they have a cor- 
rupting effect not just on the 
persons directly involved but 
on the society that sanctions 
them. This to an important 
book because it so thoroughly 
documents the armed struggles 
over the past 20 years in an 
impartial way. Northern 
Ireland is a place It is difficult 
to be impartial about, 

Stewart Dolby 


MACHIAVELLI might have 
told Israel that an enemy con- 
vinced it has nothing to lose is 
the worst kind of enemy. The 
‘advice nicely qualifies the car- 
rot-and-stick principle (a 
favourite of foe late Moshe 
Dayan): when foe carrot is 
nothing but a shrivelled skein, 
even the heaviest stick will not 
exact obedience. Israel should 
have learnt this by now. 

Palestinian resistance to the 
Israeli occupation, attended by 
growing despair, had been 
ufawAily building up some time 
before the Intifada exploded on 
'the evening of December 8 
1987, following a fetal accident 
in a crowded street in 
which an army vehicle ran 
down a number of Palestin- 
ians. Gone were the days whan 
feraettB roamed freely in the 
territories. Most of -Gaza and 
much of the West Bank were 
already no go areas for Jews. 

Considering the alertness 
and sophistication of Israel’s 
internal security service, the 
Shin Bet, it might seem sur- 
prising that the Intifada caught 
the country unawares. Schiff 
and Ya’azi compare the situa- 
tion to the debacle of the Yam 
Kippur war of 1973: the signs 
were there, tbe government 
simply refused to appreciate 
the seriousness of the situa- 
tion. Experts dismissed the 
events as ephemeral - “tomor- 
row they [the Palestinians] will 
all go back to work [In Israel],” 
was the prevalent Judgment 
“. . . The sad truth is that 
when It came to the occupied 
territories and their Palestin- 
ian Inhabitants, there tummaft 
to be a collective mental block 
in Israel that tbe national lead- 
ership, most of the experts, and 
even a large proportion of the 
press was unable to over- 
come ” Schiff and Ya’ari write. 

Why? Overweening compla- 
cency bora of the 1967 victory 
an d an acc umulatio n of con- 
tempt for the Palestinians are 
the main reasons. Paradoxi- 
cally, however, there is also 
fear. Deep inside, Israelis 


understand that the only “car- 
rot” that would satisfy the Pal- 
estinians is a state of their 
own. Few Israelis are as yet 
nrenared to fees that. 

Schiff and Ya’ari rank 
among Israel's most respected 
military end MtHdin East com- 
mentators. Their book on 
Zarael’8 Lebanon war was a 
powerful indictment of the 
Likud government which 
embarked on that ill-fated 
advent u re. A similar tone of 
angry frustration prevails in 
this book, and it nwfcM com- 
pelling reading. 

The Intifada's roots go deep. 
Refusing to credit the 
Palestinians, the Israel 
government propagated that 
tiie uprising was inspired and 


the uprising was 
organised by ext 


red and 
factors. 


INTIFADA 
by Ze’ev Schiff and 
Elind Ya’ari 

Simon Jt Schazer £1495, 352 pages 

This book shows that local 
leadership was behind every 
stage of the Intifada, while the 
PLO tried in vain to dictate 
strategy. 

The toti&da is an Important 
milestone for both tbe 
Palestinians and the Israelis. 
Its expert analysis and 
documentation by Schiff and. 
Ya’ari inevitably pose 
questions. For example, will 
t ha t fa t a l “mental block” an, 
either side of the barricades 
begin to crack? It seems 
doubtfUL Events in eastern 
Europe have pushed the 
Intifa d a out of the news. Israel, 
which started out with so 
much creative vigour, is 
afflicted with a sclerosis of the 
imagination. Its preferred 
method of dealing with crises 
is swallowing a metaphorical 
aspirin to avoid facing su rger y . 
And, divided as they are, the 
Palestinians still need to focus 
their ideas. 

Eton Salmon 


DISCOVER THE REAL 
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Rembrandt keeps his appeal 

Paul Jeromack on the Old Master sales coming up in New York 

F OB GENERATIONS, ropolitan Mraenm. executed when the artist was did wish Hot he bad Sba 

millionaires who Now estimated at $10m^X5m, about 18 years old, it a not rated it m an.' 

fancy themselves col- the panting has been duly can- hard to see why. The Dutch Other important pictures 
lectors have sontrhf nnfwvi in mm ohipfo* statesman f!nn stanthn Huy* Christie's mc i nrtft a Portrait 
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F ob generations, 

millionaires who 
fancy themselves col- 
lectors have sought 
out paintings fay Rembrandt, 
and the latest opportunity 
presents itself at Christie’s 
New York sale of Old Masters 
on May 3L The “St. Peter 
Repentant." signed and da ^ 
MSI, is a fine wawp ip of the 
master’s early style, and the 
same model appears in two 
other works of the period, “St, 
Paul at his Desk in Nurem- 
berg” and ’‘Jeremiah Lament- 
ing the destruction of Jerusa- 
lem” in the Rjjksmaseum. 

In excellent condition, “St, 
Peter Repentant” was long in 
the nearly inaccessible collec- 
tions of the Prince de Merode 
in Belgium, and soon after the 
painting received the kiss of 
approval from the notoriously 
selective Rembrandt Research 
Project (which has disputed 
dozens of previously unques- 
tioned Rembrandts) the Prince 
disposed of the painting 
through Agnew’s. It was 
acquired by the American con- 
signor less than two years ago 
for a price believed to be 
“around $8 million," who 
deposited it on loan at the Met- 


ropolitan Museum. 

Now estimated at $10m-$15m, 
the painting has been duly can- 
onized in its very own single* 
lot catalogue (by noted Rem- 
brandt expert Egbert Haver- 
camp-Begemann) and altho u g h 
it may not be a supreme exam- 
ple of the master’s art, in 
today’s market there is no such. 
thing as a minor Rembrandt. 
(The last pain ting by the artist 
to be auctioned was the 1632 
"Portrait of a Girl wearing a 
Gold-Trimmed Cloak” from the 
Paine collection, Boston, sold 
at Sotheby’s in London tor a 
record £6.6m in December 
1986.) 

By coincidence, Christie’s 
has a number of rediscovered 
pictures by artists’ of Rem- 
brandt's circle, the most impor- 
tant of which is “The Five 
Senses” by Jan Lievens. The 
two teenage artists shared a 
studio together in Leyden in 
the late 1630s, and most com- 
mentators of the times were 
more impressed with Lievens 
work, ana seeing Christie's pic- 
ture, depicting a merry musi- 
cal company, with each figure 
representing a different sensa- 
tion (a fashionable conceit of 
Dutch painting at the time) 


Radio 


Sex ’n deviance 

C AROLINE Millington, Judge’s offer to work tor ldn 
of the BBC's maga- though her brother Roy is 
zine programme militant opponent of tb 
department, said in a Judge's colonial ideals. She sa 


C AROLINE Millington, 
of the BBC's maga- 
zine programme 
department, said in a 
discussion in last Sunday’s 
Feedback, “I should be inter- 
ested in a programme about 
sexuality” There had in fact 
hfpp one, or half of one, an 
Radio 3 the previous Wednes- 
day, and the other half came 
last Wednesday - Trading 
with the Enemy , presented by 
Adam P hillips, Principal Child 
Psychotherapist at Charing 
Cross Hospital. I was inter- 
ested too, fascinated; but much 
of the fact and the co mme ntary 
was provided by psychiatrists, 
so everyday sexuality took 
only a modest place. 

Susan Sontag set off with a 
generalisation, that men are 
anxious about performance 
and women about violence, 
then we were back with Freud. 
Children are bom with every 
kind of sexual desire, the argu- 
ment ran, but a normal exis- 
tence leads to normal instincts. 
Exceptional circumstances, a 
depressed mother, say, will 
leave' other instincts in charge 
— deviations, perversions; and 
we may choose which, for 
every person’s erotic life is a 
“script'’ of afi his experiences. 

Society treats deviants as 
scapegoats, and the presence of 
scapegoats in society helps it 
to come to terms with its prob- 
lems. "Why should we care 
about other people?” "Because 
we are other people." Only 
halfway through the second 
programme did the word 
“love" catch my ear. 

Radio 4’s Monday Play, 
Homeland by Ken Blakeson, 
touched on deviance in a way 
fairly acceptable to a society 
that condemns deviants. The 
retired colonial Judge so admi- 
rably played by Michael Hor- 
dern was barely deviant at all; 
when he was serving in Africa, 
he had had an affair with Mir- 
iam, a woman working 
in his house. Now 84, he is 
reminded of her by Morgan 
(Pamela Nomvete), a black 
helper in the home where he 
has gone to recover from a 
heart attack. 

Morgan is half white, and 
wants her illegitimate son to 
grow up without colour trou- 
bles. She wisely accepts the 


Judge’s offer to work tor him, 
though her brother Roy is a 
militant opponent of the 
Judge’s colonial ideals. She sat- 
isfies her white half, the Judge 
his hiaric half. But, just as Mir- 
iam left tibe Judge’s life incom- 
plete when she died giving 
birth to so Morgan’s 

life is incomplete when the 
Judge dies, to provide the too 
appropriately dramatic conclu- 
sion. Susan Hogg directed. 

More ambitiously. Radio 3 
gave us two-and-a-quarter 
hoars of Brecht's Mather Cour- 
age on Friday. They did well to 

r»st Shrila TTimmrlr in th» fitlp 

role; she played it in a truly 
Brechtian way - an ageing 
camp-follower, unromantic, 
concerned only with selling 
canteen goods from the cart 
that she trails around Europe 
tor half the Thirty Years War. 
Hers is really the only interest- 
ing part tor radio (John Willett 
adapted his own translation). 
Her daug hter Kattrtn is dumb, 
and Kattrin’s only good scene 
was mostlyplayed by a drum. 

It was indeed ambitious to 
put such an extreme 
of “epic theatre” on radio. 
Brechtians may say that it 
adds to the Alienation-effect; 
bat there is more in Brecht 
than thr» arguments, the grant 
anti- warfare case, put by a dra- 
matist who spent much of his 
adult life dodging warfare. The 
vision of Mother Courage and 
her cart trundling round the 
battlefields, of Kattrin’s deter- 
mined drumming to warn of an 
imminent attack, these thing* 
need also to be seen. 

Besides Sheila Hancock, 
there was t ol erab le playing as 
the general’s cook and the 
chaplain by John Bull and 
David Ring . Alan Barker and 
Dale Ripley played Mother 
Courage’s sons, but they are 
not very i n t e resting parts. The 
equivalent of the written titles 
that Brecht used in the theatre 
was given by flat introductions 
to each scene. We had Paul 
Dessau’s music; if the songs 
gave Miss Hancock any trou- 
ble, all that showed was an 
extra layer on Mother Cour- 
age’s anxieties. All thing s con- 
sidered, Jeremy Mortimer’s 
direction was a triumph. 


ay*>rnt*»i when the artist was 
about 18 years old, it is not 
b«r d to see why. The Dutch 
Statesman Constantjjn Huy* 
gens, comparing the two art- 
ists. noted that Lievens sur- 
passes Rembrandt in the 
“proud self-assurance that radi- 
ates from his compositions and 
their powerful forms. Because 
lievens* spirit — and this is 
due in part to his youth - is 
charged with the great and the 
glorious, he is inclined to 
depict the objects and models 
before him not life-sized, but 
larger than fife" - an observa- 
tion true of “The Five Senses’ 
(est $80-120,000) 

A previously unrecorded 
masterpiece by Rembrandt’s 
pupil Samuel Van Hoogstraten, 
a fall-length life-sized portrait 
of “Count Ferdinand von Wer- 
denberg Stepping from a Stair- 
case” (est. $6080,000) at first 
glance epitomizes the Van 
Dyckian that super- 

ceded Rembrandt’s style, 
though a closer look reveals 
that Hoogstraten lifted the 
Count’s pose from Rembrandt’s 
figure of Captain Banning 
Cocq in “The Night Watch,” 
executed more than ten years 
earlier. Besides being a 
painter, Hoogstraten was also 
a poet, playwright an author of 
a tract on painting, published 
in 1678. which is an important 
early biographical source for 
our knowledge of Rembrandt 
In it, Hoogstraten wrote of 
“The Night Watch” that “in 
the judgement of Rem- 

brandt paid tOO mnrfi oltenliiii) 
to the grand design he had 
invented and too little to the 
particular portraits he was 
commissioned to make (!). And 
yet that work, to my mind, will 
outlast all its competitors, 
being so picturesque to compo- 
sition, so gnw wf hi in the {rac- 
ing of the figures, and so pow- 
erful, that to some viewers the 
other paintings look like 
playing cards . . . although I 


did wish that be bad nhrmi- j 
rated it more.” 

Other important pictures at j 
Christie’s include a Portrait of 
a Woman by the newly fash- 
ionable "fine-painter” Frans 
Van Miens the Elder which 
has haan ontrararl jrfnrw a 1844 
auction (est .4150-250,000), A 
grime-encrusted Annunciation 
by Plazzetfca <est420030Q,OQQ), a 
pair of Chardin kfrrh*n grill , 
lifes (est 53 ,000,000-4,000,000), a 
modestly -estimated little Vir- 
gin Annunciate by the rare 
14th-century Sienese artist 
Naddo Ceccarelli (est .560- 
80,000), and works by Teniers, 
Guardi, Fragonard and Vemet- 

While Sotheby's Old Masters 
sale on June 1 does not have 
the richness or variety of 
Christie’s offerings, there are 
some erceBwnt pictures, nota- 
bly a pur of Canalettos, depict- 
ing “A View of the Molo from 

riip Rarinn rij Sam Mmttv t with 

the Piazetta and Palazzo 
Ducale” and “A View at the 
Grand Facing East fr y 
the Cazupo di San Vio" which 
COme from a pr i v a te raHtx-Ht-m 
in South America. Although 
works by Canaletto are rela- 
tively numerous and appear on 
the market frequently, Soth- 
eby's pictures are of considera- 
bly higher quality than what is 
usually seen. Sotheby’s other 
prize is a previously unre- 
corded “Wooded Landscape.” 
signed and dated 1610, by Jan 
Breughel the Elder, whose 
existence was surmised by a 
copy by the artist’s son Jan 
Breughel the Younger in the 
Hermitage. 

Good works by Jan the Elder 
are relatively rare. The last 
comparable work by the artist 
to appear at auction was “A 
Village Market” of 1615 « njd at 
Christie’s London in April 1985 
for a record £450,000, and Soth- 
eby's «»me te their less do au- 
la ted though airier view to 
bring between $1,500,000- 
2JJOO.OOO. 



Phillip King wilft 


Owy far Stormy fHrtreta’* 


Or* <5— 


Occupied spaces 

William Packer on the work of Phillip King 


A n exhibition or 

new work by Phillip 
King is always an 
event, but his cur- 
rent two-handed of 

the larger sculptures at the 
Mayor Rowan Gallery (31a Bru- 
ton Place Wl: until June 21) 
and of the maquettes and 
smafler pieces at the Grab Gal- 
lery (20 Dering Street Wl; until 
June 2), is even more intrigu- 
ing than usuaL sing has 
always been in the first rank of 
sculptors of his generation, 
bursting upon the art world at 
Bryan Robertson's New Gener- 
ation show at the Whitechapel 
in 1965- He had worked closely 
with Anthony Caro at Saint 
Martin's in the early 1960s, 
after Caro’s abrupt and 


i n Sne n dal co n maln u to a for- 
wiaBirt and 

but, as Caro was himself to 
prove, a romantic aaasttfflty 
may lark beneath the most 
porirt of theories. 

Bat whatever the shifts of 
emphasis n*i denials 

and contradictions, to look 
back over any significant 
career is to rearae its essential 
coherency and wholeness, ft is 
now more obvious than per- 
haps fit seemed at the time mat 
King has i n de e d always been 
the romantic and essentially 
figurative artist that now, wim 
this new work, parades so 
openly. The formal comm a nd 
remains to be taken modi as it 
was, with its innate practical 
discipline in the composition 


Records 


Deep into chamber music 


Young 


I F THE catalogue is any 
kind of accurate guide, 
the long inarch of authen- 
ticity has found chamber 
Tmudr a less SUX£ fanMinlrf than 
the choral and orchestral rep- 
ertories. While there are period 
perfo rmances of at «nma 
of the Haydn and Mozart quar- 
tets played in an informed 
18thrcentm-y styfe. the prepon- 
derance of new recordings is 
still conclusively traditional in 
approach — there is no quartet 
yet with the popularising 
cachet of a Brflggen or a Nor- 
rington, and the Beethoven 
quartet s in pa rticular appear 
to be sacrosanct. 

Yet chamber pioneers do 
exist , determine d to carry the 
revolution right into the heart 
Of the 19th century. Hapsimmllr 
was set up in 1986 specifically 
to perform the early romantic 
chamber repertory in as histor- 
ically aware a way as possible, 
and their recordings of Men- 
delssohn's Quintet On. 1 8 and 
Octet OpJ8(EMIGDC 7499532) 
demonstrates many of the ben- 
efits to be gleaned from such 
an approach. Inner parts that 
conventionally disappear into a 
textural blur in the Octet 
remain tfistinct and potentially 
expressive in their own right, 
bass lines acquire a new mobil- 
ity; p h rasin g Becomes a matter 
of individ ual respo n sibility 
rather t han corporate Iden ti t y. 

The sense here though is of 
opportunities only partially 
seized; the sound world may be 
fully explored but the perfor- 
mances seem recessed, both in 
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Essential 
reading for 
everyone who 
cares about 
Opera 


their aural perspective and 
commitment. Too much Is held 
back: one wished for more steel 
in the playing, fewer good 
manners, a greater sense of 
identity. 

Monica Huggett and Pavlo 
Beznosiuk are Haosmusik’s 
violinists, and the world of 
authenticity being a relatively 
small imm they »!■» taiw* the 
firaf iiMb» in the Academy of 
Ancient Music Chamber 
Ensemble. That gr ou p's ver- 
sion of the Schubert Octet 
DB03 (L’Oisean-Lyre 42S 519-2) 
suggests a more robust 
approac h to authenticity than 
Hausmusik’s, undoubtedly 
enhanced by the sharper focus 
of the recording, though in 
some respects the playing is 
less strongly characterised. In 
a work which places such 
emphasis upon the clarinet's 
ability to shape and propel the 
mimic fr is asking a great fM 
for even a player as adroit as 
Antho ny Pay to give the music 
quite the tang it requires on an 
early 19th-century instrument, 
though the regained tonal 
equa lity between wind and 
stri n gs o ffer s its own new per- 
spective. There is plenty of lati- 
tude in any performance of 
Schubert’s Octet for the music 
to hang fire, and there are 
moments here when the 
langftn seem TgSS ifraw 

heavenly, despite all the good 
musical sense behind the 
playing. 

On more familiar ground, 
the latest instalment of the 
Borodin. Quartet’s Beethoven 
cycle couples the A major 
quartet from QpJ8 with Op£9 
no J. (Virgin Classics 7 90833-2). 
The Borodin’s virtues have 
been rehearsed often enough 
on th is p age not to require 
Tra-wh amplification; thin record 
is to that extent self-recom- 
mending. But it is worth 
observing that the quartet only 


really gets into its stride with 
the Rasumovsky; fat Op.18 no.5 
there is the shortly impersonal 
good taste and received expres- 
sivity that one detects in the 
Borodin's Mozart. The differ- 
ence when thi» vaster horizons 
of Op 59 are reached is extraor- 
dinary: the playing immedi- 
ately becomes generous, 
instinctive, gloriously tighti 
CD reissues are now working 
through the chamber back cat- 
alogue with a v en ge an ce, do- 
minating' an area fo the 
first phase of the new technol- 
ogy tended to be neglected in 
favour of orchestral music. 
Among the wealth of recent 
re-entries Deutsche Granuno- 
phon’s nine-d isc bundle of the 
Dvorak string quartets by the 
Prague Quartet (429 193-2) 
stands out, not just an grounds 
of sheer bulk but for the 

amnnrrf of fire* pUSiC it con- 
tains that baa barely a tn«»hnM 
in the concert haQ. The Prague 
Quartet is a fine, predictably 
idiomatic guide to both the 
familiar and unfamiliar; the 
playing and ensemble are 
always taut, and the excite- 
ment never forced. The players 
lflrft the char acterise* 

tion th at, say , the Smetana 

WQflrt6t nriitw m fj!Pwi ftinrir 

but it is all presented without 
nationalistic pleading, simply 
as fine rewarding chamber 
mnsic in its own right 
The Amadeus Quartet's 
Haydn is a better known quan- 
tity, but its reappearance no 
less special for that; I’d be pre- 
pared to argue that the perfor- 
mances of Opp.TL 74 and 77 
brought together an three discs 
(DG 429 189-2) contain some of 
the group’s finest achieve- 
ments on record. Whether or 
not one responds to the Ama- 
deus brand of expressive paint- 
ing (there is a robust vigour to 
much of Haydn’s part writing 
which is outside their world). 


fiie refinement and the exqui- 
site finish in the two quart et s 
of Op 77 axe matchless. 

Finally, in shorthand, a 
dutch ctf equally deserving and 
essential reissues, all from 
Philips. The recoupling of 
Arthur Grumiaux’s perfor- 
mances of the fan ri violin 
sonatas (with Paul Grossley) 
and 'his account dtttm } Franck 
sonata (with Gyorgy Sebok) 
makes a wril filled campOat&an 
(426 384-2); there, as on Gru- 
mfanx*s versions of the three 
Brahms sonatas (Philips 428 
093-% again with Sebok) the 
piano playing is not always as 
distinguished as Grumiaux’s 
effortless purity deserves, bat 
it serves well enough. Heinz 
HnUiger and Alfred Breeders 
collection of Schumann's oboe- 
and-piano pieces, some of them 
annexed from other instru- 
ments, is comp u lsively delecta- 
ble (426 386-2), while the Quar- 
tette RaHano's Schubert (Death 
and the Maiden and the A 
minor quartets, 428 383-2) and 
Mozart (K.464 and 465, 426 
099-2) remain, for one listener 
at least, non pared. 

Andrew Clements ■ 


C litaniuh't'tl 
J/ux >inmit 
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and m mlnu -Hwi of Hxi rtowi 

now coolly classical and 
restrained, now intuitively 
inventive in its gleeful combft- 

mtflww qf €remtt i ynif 

But the move i n triguing con- 
sideration is the tracing of the 
imagery over so tong a period. 

From the broad-winged 
“Genghis Khan" in painted 
fibreglass (1968), through the 
h e avy sa&uzal wood ad metal 
elements of “Shogun” (early 
ISSOs), to the "temh m bronze 
of “It’s a Swell Day for Stormy 
Petrels” (1989 and in this 
Rowan show) the symbolist 
Intent is dear enough. Only 
the later piece may be openly 
fig u ra ti ve in its Inugny, with 
its squadron of birds breasting 
the waves alongside whet 
might be a ramp or Jetty and 
what look like three tank traps 
washed up high and dry 
together, but the others ere 
fr aug h t with fi g u r ativ e possi- 
bilities. And to look d irec t l y 
from that first to last is to 
remark the same assertive 
symmetry, that tax those curi- 
ously abstracted elements 
marooned on their ramp la 


matched across » yiets by 
“Genghis Khan. 

Abstracted- symbolic, bad- 
dJrtoT^mgWs SW 
anbodfad not a human figure 

so much as the presence eftoe 

figure in the space U might 
occupy, as St m i ght be atent or 
throne with its attributes of 
authority. So it has re main e d 
throughout King’s entire 
octant, the unifying imagina- 
tive thread that pulls it all 
together, that the figurative 
essence of the wmk is it* estate 

Bshment d the Idea ofda^ 

sot as a reference or possibility 
but as a fact. 

just as with the chambered 
tombs, the stone circles and 
megaliths of prehistory, the 
sacred g roves and temples of 
fixe pagan imagination , so It is 
with King’s major sadptarea* 
Dark andheavy or brightly col- 
oured and cheezftd, oc natural 
or iiwiwi^i as may 

be. they too bold and chaOsoge 

the imagination. Three , nerc 
pieces may be more playful, 
quirky eccentric than 

before, less hieratic and obvi- 
ously authoritative in their 
imaginative su gge st ion and 
formally less seff-consctoas, 
lmt always there is the space, 
occupied if the peat is more 
and integral. Inviting ^ 
wyJndng in those more open 
and discrete. Even with the 
charming smaller works at 
Grab, “Fire King” with its ani- 
mated figures and ambfanous 
theatricality, “Plop, the Frog 
Jumps,” the most curious of 
vignettes, and “Dim's Camel" 
with Its empt y hump and 
in sc ruta ble anfle. the nub b 
of a timae «r stage, a place to 
be oeomlsd or vacated, tat the 
case of .the frog witn soma 


m a sens there Is can be no 
such thing as abstract' sculp- 
ture; for every Piece of kculp- 
ture-ever made must occupy 
real apace with zeal foot, the 
perfect representation and 
exabodBment of itself at taaat if 
it ao Bdng else, ff jflngfrwo tk 
has always been figurative tax 
this respect, fate new work, 
with its li te ral and riasricsl 
aHusionStite Jobss wad Its can- 
ceils, merely gives the conun- 
drum another twist; teasing us 
with propositions that can 
never be raaBaed - his birds 
never to be real birds swim- 
ming hx the reel see. ft all rests 
in ti» fa w | ini ^n»i which is 
fixe definition of conceptual art 
fiat others labonr sa fedkmsly 
to demonstrate. PhflHp King; a 
true, and w A at aM iiy 

conceptualise la n nice 
tho u g ht. . . 
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in Denver 

Anthony Curtis ‘experiences a sense 
'.■■ of theatre 3 out West 


,“GQ WEST, young man . . . ” an 
adrnmrttlnfp attributed both to Hor- 
ae* GreeJy-and John L B Soule in an 
Indiana editorial or 1861, needs some 
submitting far tbe 19908. dearly it 
wouldnaw have to read “Go West, 
yoangp&son ..." white the gen- 
eralgoal of, a d v en t ure , setf-fulffi- 

■ment, pf beln^ ahLe to “grow tip with 
the country,” would have to be 
. reseed hy some such phrase as - 
experience a sense of theatre.* 
■]|n» gt<HMl iImihh nourishes through- 
out the US. Nowhere more so thaw 
in Denver, Colorado, it has recently 
been die venae ter the US Theater 
Fest West,aweek in which a dozen 
hew plays by American writers have 
been exposed to public scrutiny. 

Denver first grew rich on silver 
mid later on oil, hot these sources of 
wealfli both became exhausted. If 
times are difficult ter the city’s econ- 
omy, tins is hot apparent to the 
shortterm vis itor in downtown Den* 
ver with its tall gleaming gfawa tow- 
ers, its weH-lil central shopping 
■mall ,, arid its a ptanriid modem arts 
traBdings. same of which are still in 
process -of construction. 

Complete end folly operational is 
-fife Helen Bohfils toeatre Complex 
endowed by a lady who sold the Den- 
net Post to augment her fortune. She 


| §1 EE SLIGHTLY mdan- 
• choly ■ foreigners, 

■ dark-eyed and wistful, 
■*: ■ JL gazing tocradnlonaly 

' 8t fyJ Inplum^pylfpH mwL 

vtiches and rejecting chemical- 
tastina: tea for cote, herald a 
- new wave of Georgian theatre 
in -Glasgow. , Not only is a 
young company attached to 
tile school of the famous Rus- 
taveli at the Mayfest, but the 
kraJmown Maijanisbvfii State 
Academic Theatre of Georgia is 
-malting its first visit to the 
■ vast, vaulted exhibition and 
theatre, space under .the Arches 


lin n a+wr the proceeds to a 

Foundationv^i^fimdathB dcvd<^- 
ment of drama in Denver, the Com- 
plex consists of three amftta ri a, the 
Stage, the Source and the Spare, all 
modem flexible arenas, wefrap- 
polnted with comfortable seating, 
She grandest Is comparable hi scope 
to the Otivier the smallest to the 

Cottesloe ft was here that four sepa- 
rate prodncttons were put (m during 
the week. 

In yet another auditorium, a cin- 
wna w a n tin g Vfill • la f tf * flf ddlt 

staged readings of hitherto unper- 
formed plays occurred every morn- 
ing and afternoon. In the light of the 
response to the readings, at which 
the authors were present, tear of the 
plays will go brio rehearsal for pro- 
duction at the Pest in 199L These 
carefully prepared readings were 
given by members of -tire resident 
r m m uww n r who p e r for m here through- 
out the year. The compa ny is partly 
recruited ftom the C o n s e rva t o ry , or 
theatroechool, which is currently 
run by the British actor Tony 
farmpriy rnf the Nosthcote 
Theatre, Exeter. It has among other 
forititina a Voice Laboratory where 
diction is studied at both the practi- 
cal' and theoretical teveL 
■ This ««nph«ria on training may 



Scene from Anhami Fair by Clerk 


help to explain the consistently high 
level of the readings which mured to 
be thoroughly enjoyable. They 
achieved a genuine rapport with the 
awtiura — g n i iiiim i of jt yl rffl. 

date, professors of drama, critics 
from both the US and the UK, theat- 
rical aaents a nd a itoiwniti nn of writ- 
ers and translators bum the Soviet 
Union. One of the few names fiunfl- 
iar m the UK among the authors was 
that of Thomas Babe, whose Junk 
Bonds opened the readings and gave 
a well-observed account of domestic 
frustration among two adolescent 
brothers and the randy lady next 
door with echoes of The Graduate 

end «nmfl gnp fl lniigha 

P. J. Pringle's White Point was an 
fadgM faitn tha lives of pi** COn- 

struction-workers in Charleston 
tecusing on me grossly exploited 
individual, a >i ff n« e - p»*n» T (Hsrvy 
Blanks) who tries to the 


bed Its world pramMre at The 


power of the white monopoly, tote 
was one of two plays that tackled 
^)mte fwrxri/m bead-on and inevita- 
bly rama in for some stick at the 
critical session. 

Among the other works read. Ofd- 
bqji, by Conrad Bishop and Elizabeth 
Fuller was an mtertaining look at 
problems of x e th mnent faced by two 
eidariy woman (Dee Maaske and Kay 
Doubleday) and how they should 
T f madi tiie Third Age; The —mg 
authors, in Mine Alone, one of the 
productions in the Space, bravely 
tackled plight of an old woman 
nnff pr lu g from Alzheimer's Disease 
(also played by Kay Doubleday) and 
thp ambiv ale nt pfiiHnnn ct hwr ftmw 
fly. The arena stage opened up this 
essentially domestic issue to a kind 
of presentation reminiscent of (husk 
tragedy not entirely app ropr iate for 
it. Sympathy was equally divided 
I mAmi imi rtw old lady "w wv Sharon 


UHrick as her bemused daugh- 
ter-in-law and James J. Lawless as 
her husband. 

At the risk of sounding perverse, I 
wfll say that the shows in the even- 
ing were often less fun than the 
readings in the daytime, toe musi- 
cal show perforated in the Stage An»- 
mal Fair \ty nhnfc Gesuer (author of 
Yoa'rt A Good Man Charlie Brown) 
in which the balletic cast imperson- 
ated dogs, elephants and flow- 
ers, «wiM» in a long way after Cats 
dwqdte a att a in wry charm. And 
Ready for the Koer by Neal Bell had 
aU the pretension of second-rate 
Eugene O’Neill in spite of strong per- 
formances by AlKsrm Gregory and 
Alice Rorvik, as a mother and 
sligh te r an the run after a gratu- 
itous murder; The plus here was the 
«fc*ging by Gilta Honegger, which 

fli rted unarm trfHrtg wffantK by the 
moat ghnp lo l rwmn i . 


There was tor <»ce a strong sense 
of the more insidious aspects of con- 
temporary life in Gary Leon Hill's 
Soundbite directed by Donovan Mar- 
ley, the artistic director of the Com- 
plex. ft takes place in a windowless 
transcription room where three 
copyists work in isolation from each 
other at their wontprocessors. The 
addictive, silent, placid world of the 

word_processing keyboard was wit- 
tily evoked by Leticia JaramiHo, Jac- 
queline Antaramten and Hor- 
ton; eventually the latter couple 
torn their hark* on the screens and 
confront each other directly in erotic 
huma n terms - a ««* comic notion 
which in the end remained unre- 
solved. 

toe same author had a play of his 
read. Back to the Blanket a recon- 
struction of a massacre at Sioux 
India ns perpetr ate d by the US army 
m the 19th century. The play was 
“early indebted in part to Custer’s 
My Life on the Plains. With rituals 
taken from Sioux folklore and a 
highly informative account of a hor- 
rendous episode when aU discipline 
broke down, this was by far the most 
amb i tio us work presorted, one diffi- 
cult to assess fully nwt ji ft can be 
seen on stage. 

Kent R. Brown’s Dancing the Ban 
Step looked movingly into the mind 
of an inarticulate veteran of the Sec- 
ond World War who nevs subse- 
quently adjusted to family life. Rob- 
ert Clyman’s Winter lies and Roger 
Cornish's Rarely Pure, Never Simple 
both studied people who were being 
economical with truth, and both 
remained enigmatic even at the p*»d, 
Tom Williams’s Nino Business 
milke d for all it was worth the fan- 
tasy of a PR company taking on 
some little green men, invading 
aliens from outer space, as their new 
top client. 

On the whole a fascinating week. 


Georgians under the Arches 

Martin Hoyle reports from Glasgow's Mayfest 


tor the ddectatioa of the thirty 
car so playgoers Europe’s City 
Of Culture was to wmgter 
on Thursday xdgbt. 

OtheBo is to coana. but the 
company opened with A Pro- 
vincial Ufe by one of Russia’s 
women writers. LaU 
inevitably post-Ghek- 
hovian in mood, its sad 
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giimpae of a theatrical temfly 

hoping wiH «te *p a<rtw| r thrrt qg h 

a small-town career barely 
steers dear of the sordid, pro- 
fessionally and domestically. 
There are more humorous 
touches po-faced audi- 

ence was prepared to acknowl- 
edge - without which the 
story is no more than novelett- 
ish. 

Leo and Nino are the hus- 
band «wm 1 wife w Mw wI m ff f of a 
provincial theatre company, 
convincingly on tbs decline; he 
played by Otar Meghvinetu- 
khntsesi with the right arro- 
gance of profile. oMmous bul- 
lying and moral t waruimw; she 
(Guzanda jauntily 

pathetic in wedge open-toes, 
fox-tor stole and. too w«* eye 

wmhwip . The ftM man l w r of 

the household is her sister 23zL 



stffl young and hopefnl, per- 
haps not for much longer, 
whose past affair with her 
brother-in-law la kept secret 
from Nino. 

toe c a ta ly st, in the shape of 
Harman, a successful actor 
from Nino's past, prompts love, 
tium renunciation, from Zizi 
and vicious host i l i ty from Leo. 
Murman too has a guilty 
secret; even before we know it, 
Jemal Mmdava’s urbane pr ee n- 
tag as he murmur s “You’re so 
nice" to Zizi while smo oth ing 
Ids hair in the miner confirms 
the author’s bilious view of 
man- T.ttw Chekhov, for that 
mattw O’Casey, die dwarves 
Inade quate male fantasies 
mutely bane and ewfaw afl for 
by strong, long-suffering 
women. 

Thte is s ome t hing of a fend- 


*ir Tfow CAN the Bol- 

■ - ■ / ahnv livB with ftadf? 

H ■' The two opposed 
JL ^M^and co-existing sides 
nf thto great company are more 
obvious than ever hi the Stars 
of the Botehoy programme fl»«t 

bag lmwi fa wirin g Rritatn since 

lhrdi and was ap pearing at 
fhA Brig h in n Centre thfa wedc. 
(Twenty-live towns in ten 
weeks.) On the one hand, these 
Bolshoy dancers are, as ever, 
tremendous troopers; they're a 
powerhouse of ardent tech- 
nique and professionalism. On 
tiie other, their programme is 
so crammed with circus tricks 
that it suggests a view of ballet 
either very crass or very cyni- 
cal. 

Tbe fere far this tour seems 
touristy, but - whereas 
Britain never sees p ro g rammes 
such as those given abroad by 
small Royal Ballet gro u ps - 
the Bolshoy has long given 
gfmn«r huiR to the beck 
home in Moscow. The whole 
evening is designed to fit any- 
one's notion of oallei. in partic- 
ular Bolshoy ballet Part one 
consists cf the great first lake- 
side scene from Swan Lake 
with a reduced coups de ballet 


ntet effort, since tbe director 

M»i<nn Kuchukhidze COBCMS a 

beautiful performance from 
Nani Chikvnhdze as Zizi: with- 
drawn, reticent, briefly blos- 
soming, »Hgttgr»nl thaw fhwTTy 
hopeful throu^i the humanity 
of favourite Bt i mriim char- 
acter, the unwittingly saga- 
cious drunk, the actress (a 
faint looked Natalie Wood to 
her) avoids sentimentality 
while portraying depth and 
vulnerability. The cluttered 
design — kitchen, leaking 
wash basin, sittin g and sleep- 
ing areas all in <**», the iHa- 
sfam of privacy pathetically sig- 
nalled by unfolding screens 
■long tiie Battn ° or before tiie 
bed - adds to the impact, per- 
haps more sm is dteaMa flO 
the tiny acting specs. 



Oneoftiie cfMCTCi i ra lpAPrevfBclelBleiyby LaB llowb a 


stars 


Alastair Macaulay catches the 
Russian company at Brighton 


of twelve swannuddeas, part 
two of nine party-piece ahowa- 
toppera, most of them Weeding 
chunks from ftUUeogth ballets. 
Ballet’s most notorious pyro- 
technic feat, the ballerina’s 38 
fouette turns on one leg occurs 
no less than four times. My 
own view Is that more than 
one safes of teuettes per even- 
ing ahmiM be harmprf try the 
Mnslcfans’ Union or, perhaps 
better, a SALT treaty. Russians 
think otherwise, aims and tiie 
codas of tour grand pas de 
ifanr halt to allow the 
soloists to receive applause 
before Hftiye and ^midr may 
continue. 

Turns, jumps, some 8mm 
Lake and the Onedm Line pas 
de deux from Spartoots: the 
^a ngr a m ynB Jg designed tO 88b- 

tefy the most obvious notion of 
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ftp Bolshoy. Natalia Bessmert- 
nova - the Botehoy’s prima, 
whose tiama and picture are 
over all tiie tour publicity — 
dances in the Sw an Lak e scene 
ami ja another w hitu adagio^ 
from Ytay Grigorovteh’s The 
Go Men Age. She baa grandeur 
and firmness of phrase, but, 
like most Soviet ballerinas 
from Maya Plisetskaya on, her 
way wi th Swan Lake is not 
eventful drama but ritual lyri- 
cism. Mighty o^mirnhip and 
never absorbing. 

How typically Bolshoy it is 
that she’s so modi fresher in 
the crude whoosh of the 
Golden Age duet. Even now 
(she will be 50 next year), Bess- 
mertnova, who Is (frigoruvlch'8 
wife, shows why he choreo- 
graphs for heroines as he d ops . 
Unlike most ballerinas, she’s 
comfortable cl ut c hin g «**» foot 
above her head: which is a 
dtebdof his. She doesn’t look 
distorted, just blithe, creamy, 
softly heroic. What a beautiful 
dancer, and what a waste. 

Few of the other soloists in 
the programme, which- varies 
little from right to rwht are 
of particular interest, Ihope to 


Pick of the Week 


see Maria Filippova, who 
; Hftw apt the pas de deax from 
“Gorsky's La FBb mid gardte 
with Alexei Lazarev with some 
dlan in a toll-length ballet 
Maria Bytova, whom we have 
seen in proper roles, lacks the 
aristocracy of style for the Cbr^ 
saire pas de deux, but gives it 
glamour, toe famous (or noto- 
rious) Yury Vladimirov, now 
evidently middle-aged, swept 
Nat alia Ark hipova around in 
tbe Spartaats pas de deux with 
timg-Bke power; 

toe troupe, when I caught it < 
in Brighton, was performing In 
an auditorium which gave 
restricted view to over half of 
the audi e nce. The scratch i 
orchestra, perfectly competent, 
was not even named. Well, 
such is touring. But tbe w or st 
feature is that the evening 
provides nothing by way of 
rhythmic complexity. It 
reminds ns forcibly tiuct Soviet 
ballet has scarcely grown out 
of the moat basic 3/4 and 4/4 
dance thinking for which 

MfrnTmg and DrigO Composed 
their tunes a wntnr y mo . It’s 
not just those fouette turns 
that create a crashing 
monotony, but the larger 
coarseness of Bolshoy rhythm 
all evening long. All that 
fervour and force throttled into 
whoosh, swooning or oompah. 
We should not let riasnost or 
ballet omania fool us: the 
Bolshoy, for all its power, 
shows haumaiks 

of dec a dence^ 
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no quaint 
little farce 

NO CONTROVERSY at 
Glyndebounie’s second 
offering of the season, a 

beautifully rehearsed, 
Bl tflff H y Impeccable revival 
of the classic Peter Ball 
production of Britten’s 

comedy. It’s a production that 
has developed nicely over the 
years, its essential toughness 
- so cosy, condescending, 
quaint little force this, but 
a head-on tilt at English 
attitudes to class, sex and 
avarice - t emp e r ed by an 
eartiilmww that must always 
have been in the text hot had 
never before been realised on 
stage, toe doable meanings 
are slyly hinted at (“They're 




and Joyfully greeted by an 
attentive audience. Attentive 
or no, I just wish they could 
be restrained from applauding 
John Gunter’s sets, lovely 
though they ore, and 
chattering thmn gh the 

interludes. 

When the production visited 
Covent Garden last year, one 
marvelled at how well it 
sounded in a big house. Bade 
in the theat re for wh ich 
Herring was written, though, 
the marvel is redoubled: under 
the direction of fl mm o 
Jenkins the soloists of the LPO 
delivered the astonishing 
riches of the score with a 
fatness of sound, a delicacy 

nf rnl nnr niul im attention to 

myriad detail that, as always, 
made it hard to believe that 

there were only 14 players la 
the pit. Mr Jenkins's 
conducting was notable not 
only for the essential energy 
and fleetness of foot, but also 
for realising the backbone of 
c om passion at the heart of 
tiie opera (the second- act 
interlude was exceptionally 
beautiful) and relishing the 
many parodies ("Seats have 
been kspt for the Band of 
Hope," ideally religiose). 

He also, with his expressive 
left arm, encouraged John 
Graham-Hall to sing out more 
confidently than before in fate 
ever^devefeplng, 
as-perfeet-as-maikes-no-matter 
assumption of the title role. 
There was a vocal strength 
in the fhstact monologue 
sometimes missing previously, 
and an hadgkett at "Why did 
■he stare?" that wrung the 
heartstrings, ffls drawing of 

H»* a » W > i i i'« Into mlfinrinti 

with both his dflemma and 
its restdntton te more over 
than before, and g nita 
irresistible. There are other 

nH frlamlg ‘ PanH rra Thudity 1 ! 

Lady Bfflows (her shade of 
eye-shadow needs attention, 
though), Pa tr ici a Kem’S Mmn, 
a tittle buttexball td sheer 
mafevolence, and Elizabeth 
Gate’s schoolteacher, a 

daXZling romedv perfirw-mniy-f. 

equally damllngly sang. 

The return of Jean Rigby 
and Aten Opte to the refes of 
Nancy and Sd is especially 
welcome: the naturalness, the 
normalcy of the ir 
impersonations remains the 


They were both in excellent 
form, though Mr Opie 
nffa rim any ramiuded — tt yt 

in the Intervening years he 
has been singing at Bayreuth. 
He could afford to relax a 
Bttie. Newcomers indndsd 
that slyest of comedians 
Andrew Shore as tbe vicar, 
ineffiabl y unc t u ous , and Peter 
bnmder as the mayo r, idea lly 
crisp of diction and attentive 
to hte Suffolk vowels. Susan 
BJckley’s plush mezzo was 
well suited to Florence, and 
a touch more indsivenesi with 
the consimants would 
stxen gthmbgperfonaance 
further. 

An evening of pure joy. 


Rodney MUnes 
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T his finely modelled figure 

is an excellent example ofmid-18th 
century Astbuiy and WhieWcn type c ream, 
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Game, set and 
match to 
Steinlager 

Keith Wheatley hails the success of the 
Whitbread Round the World yacht race 


B ACK IN 1982 saflar Don Wright 
arrived in the Solent in the 
New Zealand sloop Ceramco. 
“It was the finish of ray first 
Whitbread race and 1 wasn’t too 
impressed. It was sleeting and there 
were just a few yacht club officials in a 
tatty launch to greet us,” recalled 
Wright, 31. My, how times have 
rhangpd - 

Last Tuesday afternoon Wright 
arrived in Southampton amid England's 
closest approximation to a carnival. 
The sun shone brightly, hands played 
and huge crowds lined the quays of 
Ocean Village. This lucky yachtsman 
was aboard Steinlager 2, the Kiwi ketch 
which had won all six legs of the 
33,000-mile race. "It looks a whole lot 
better this time,” conceded Wright. 

For his skipper Peter Blake, it was 
the game-set-and-match fulfilment of a 
quest that had lasted half a lifetime. 
Five Whi threads ago, in 1973, he had set 
out from England as a crewman aboard 
Burton Cutter in the first Round the 
World race. From that day forth an 

‘The all-women crew 
of Maiden are set to 
arrive tomorrrow — 
starved to perfection 

infection raged in Blake’s veins. "If you 
haven't done the Whitbread, you 
haven't lived,” he would tell any 
with an ear to listen. 

Steinlager 2 crossed the finish line at 
1823 GMT, having taken 17 days, 23 
mt n w t es «n d 15 se cond s to raminfefe 
3^00-mHe sixth and final leg from Fort 
Lauderdale. Elapsed time around the 
entire course was 128 days 9h 40m 30s; 
at an average speed of 9.3 knots. 

Commentators enthused into their 
microphones about Blake's remarkable 
achievement in the globe with- 

out a significant breakage or delay. It 
was not true. Immediately after docking 
Blake confirmed a rdmonr that he had 
nursed a stricken boat across the Atlan- 
tic, vulnerable to his closest rivals 
Fisher & Paykel and the Swiss sloop 
Merit 

Four days out from Florida a chain- 
plate anchoring the cobalt stays holding 
op both the and main masts 

pulled out of the deck. For a few sec- 


onds both rigs were in danger of falling 
into the sea. A lightning turn by the 
helmsman took pressure off the fitting 
and transferred the load to the yacht’s 
starboard side. 

"We were very close to losing both 
the masts," said Blake, who embargoed 
any mention of the damage over the 
radio. Ingenuity has always been an NZ 
strength and over the pnqiriwg 4 g hours 
Steinlager’s crew improvised a new 
chainplate out of a main engine bearer. 

From then on they prayed.. The pre- 
dicted straight-line dragrace from Flo- 
rida ahead of the prevailing South- 
Westerlies never happened. "We must 
have spent 2,000 miles of the leg heating 
to windward and ketches are not too 
good at that,” admitted a radiant Blake, 
who bestrode the dock with his two 
small children entwined around his 
broad shoulders. 

Much of the race was sailed with 
rival New Zealand ketch Fisher & Pay- 
kel within a few miles range, often 
close enough for the crew to trade 
jovial Kiwi insults. Skipper Grant Dal- 
ton struggled hard to swallow his disap- 
pointment at following Blake into 
Snnthaw p t on , as he round Hit* 

world. F & P finished in Southampton 
26 minutes behind Steinlager, and just 
under 36 hours adrift overall. 

Dalton had nffw> seemed dnrfwg file 
race to be a graduate of the "say noth- 
ing and look tough” school of yacht-rac- 
ing. At file finish, he found eloquence 
where success had eluded him 

“On the way across the Atlantic we 
were talking about our feelings and 
wondering how we would react when 
the mainsail ram p down for the ver y 
last time," related Dalton, a former 
Blake watth-captain in earlier Whit- 
breads. “When we tried after crossing 
thp finish lino it jammed. Even fh ** sail 
didn’t want to come down. 

"I will be sad that even if I do the 
race again this is my first time as skip- 
per. It will never be the wm p again. 
Shaving in the mirror just now I looked 
in the mirror and thought 1 will never 
shave in this minor again*.” 

Unlike Blalm, who ends every Round 
the World race by promising he will 
sever do it Dalton was keen to 
come back in 1993/4. But he warned: 
“It’s not like playing for the AH tan***. 
You don’t just come back and get 
selected. The money has to be found. 
For me to do the race again is easy, but 
to find the £&sm is another matter.” 



Tennis 


An open Open 

John Barrett previews the French championships 


F OS THE next two 
treeta the attention of 
the entire tennis 
world win be focused 
on Paris, where the 58th 
French Championships win 
take place - for the 55th time 
at the Stade Roland Garros. 
This beautiful complex was 
named after the rugby interna- 
tional and First Worn War avi- 
ator who was shot down hi 
October 1918, five weeks before 
the Armistice; 

Garros would be have been 
proud to see the present site, 
which has been magnificently 
improved and extended 
! between 1979 and 1990 at a cost 
to the French Itamis Federa- 
tion at some FFriTOm. 

There are now 19 outdoor 
clay courts with seating for 
some 8J0Q0, five outdoor hard 
courts and eight indoor courts, 
all dominated by the 16,500- 
seat rectangular centre court 
and the circular No.l court, 
which accommodates 4,500 
spect ato rs- 

Total attendances this year 
will approach 325.000. ft was 
the prodigious of 

great French, champion of the 
1920*s, Suzanne Lenglen, and 
the four Musketeers she 
inspired - Jean Borotra, Henri 
Cochet, Rene Lacoste and 
“Toto” Brugnon - that led to 
the original construction. In 
France tennis now ranks sec- 
ond only to soccer in popular- 
ity with more than L3 m regis- 
tered players, 9,800 clubs and 
some 33A00 courts. 

Despite these impressive fig- 
ures, only two Frenchmen 
have won the title since tbe 
war - the left-hander, Marcel 
Bernard, in 1946 Yannick 
Noah in 1963, Three others 
have been losing finalists — 
Pierre Damon (1963), Patrick 
Proisy <1972) and Henri 
Leconte (1988). During the 
same period, Nellie Adamson 
(1948) is the lone French- 
woman to have won and 
Otnrtte Bucaille has been the 
only other finalist (1964). 

Noah and Leconte are both . 
competing again this year, but 
without any real hope of win- 
ning the title. Under the guid- 
ance of a new coach, tbe for- 
mer American No 1 and Davis 
Cup captain Dennis Ralston, 
and inspired by his new girlf- 
riend, Erica Wolwebber, Noah 
started the year well fay win- 
ning in Sydney. Sadly he has 
done little since, with seven 







g w mped by a warm w elcome; aO-conqaerlog SMdbgar 2 


Of course, the question of what the 
race itself will look Hfci» in four years 
time is an opera-house for clairvoyants 
and pundits. Whitbread annwinnwi 
that it will definitely hold another race 
around tbe world. So have the assorted 
admirals of the Royal Naval Sailing 
Association who have run the eve n t for 
Whitbread. 

Whether they are faWny a)ym t Hip 
same emit Is another matter entirely. 
The two groups are not now friends. 
Both believe that they have proprietary 
rights in what has become one of the 
most significant sporting events in the 
calendar, an asset of considerable 
value. Already MTeamed friends are 
being shown memoranda punmrUng to 
set out file early provenance of the 
event and tints its ownership. 

The company will win,” predicted 
one of the most important administra- 
tors in i n te rnational fling- Thp admi- 
rals are trained to ring up the Ministry 
of Defence when they want to loose off 


a few rounds. Sam Whitbread fires his 
own guns and that is the differe nce 
between them.” 

Meanwhile, out in the Channel oossi- 
My the most celebrated entry of the 
entire event is battling to wards South- 
ampton on a boat devoid of food. The 
women c r ew i ng Maiden will be starved 
to perfection when they arrive tomor- 
row having loaded in Florida only 
enough food for a 14-day leg. 

"We had our last meal - of chilli con 
came - cm Thursday night, and from 
then ora if s whatever we can find in the 
emergency packs for the life rafts,” 
reported skipper Tracy Edwards. 
"We’ve tried having a quiz to take our 
™dr>d<» off it but tbe only thing we 
think about is food." 

Perhaps cannibalism is the last piece 
of the media jigsaw to get the Whit- 
bread race right up there with the 
Olympics and soccer's World Cop. 
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1200 a* Am r a nch . 200 Bride cl toe Mon- 
a*r Trad*. 1*00 Thasdro of War - "Savon 
Ttamdsra". 090 Crfemsnsn (Geeflc newta 
1190 WUIo Natasu In nuri— RoasrT 


|,""*rr 


"‘rr'VT - *1 



"- '-'^0 - J 

[•“TT 








GRANADA 

*10 p* Tha Ofcta 




SSdreo-s'mft’ (9rast > Train^ 1 lM90 < Tba *nv 
Ctal 8hoat 1200 pm HucMobony Rtm and 


ACROSS 

1 Bird, diminutive, is part of 
canal (6) 

4 Bird - dove, turning round 

- in the air (8) 

10 Bird in ba t tle with preda- 
tory mammals (9) 

U Bird mi pole for monarch <fi) 

12 Bird with monarch is very 
bard (4) 

13 Bird fltrmng iWffim m t send- 
ers shows modesty (IQ) 

15 Bird in civil sendee: they 
are yellow (7) 

16 Bird entertained by Nye 

- different bring (6) 

19 Bird among Naas, boasters 
down under (6) 

21 Bird has one drink (7) 

23 Bird - in a minute, a far- 
ther bird <7,3) 

25 Bird with name for lamenta- 
. tfcra (4) 

27 Bird, second first, at a 

pinch? (5) 

28 Bird after second and first is 
a marsupial (9) 

28 Bird In wrong nest needs 
guts® 

30 Bird in south-east or bird 
following saint - Laurence 

CG) • - 


1 Cheap joke-after James is 
beard (8) 

2 First of geese call "Honk”, 
wandering some way from 
actuality? (4,5) 

3 Place of tutelage to m*s (4) 

5 Vertues (the spelling's 

changed) of dress (7) 

3 Inventors of reflgtous educa- 
tion who indulge fa leisure 
activities (10) 

7 Bring (a response) that’s 
correct during the previous 
day (5) ... , 

3 Hereditary rote with «&- 
. less stain, endlessly 
unpleasant (6) 

9-Female donkey forjudge? (6) 
14 l was the pal removed from 
Germany (10) 


17 Flag needing very little 
water, we hear, at the FT’S 

O) 

18 Give tent folded far Ulustra- 
tion (8) 

20 Little girl about to Cheat 
referring to oerpyists (7) 

21 China aflmttn home excava- 
tion (8) 

22 Follower of religion gets 
standard bishopric (6) 

24 Past model is open (5) 

20 Investment with unethical 
sound? (4) 

Solution to Puzzle No.7,247 


tjunaon dqdqqijuq 

□ □ □ U Q □ D 

aanaao anoaoHnu 

□ □QaaoEQ 
□aaaanBQ □□□□□□ 
nQDQDQQQ 
□auQ HEianaBD 

□ Q0 QQQDD 

manaDao dbcdd 

□ □□QDBC3D 
□HBQOD anODQHQO 

a 0 a h b o d ti 
aaasBQDB □□□□ho 

□ hob B o K 
EiaBBBnnB bdgbdd 


Srintion and winners of 
Puzzle No.7.236 


LjanacjuaB uinauBd 

□ BBS DOB 

□□□BaBan dudbdd 

QQHQDD'DQ 
□□□□aDBBB BBOBB 
H □ Q Q HI D □ 

Sana Baflanoa 

□ a a BOB 

□□□□□ns □□□□ 

□ a □ 0 b □ b 

□□□□a □□□□□□□□□ 

□ QiaBBBSIB 

□□□□OB □DBDDnBB 
B 0 □ □ B B □ 

BOQQBB SBQBBQOH 


G-V. Lister, Worcester; MJt. 
Mfluddey, Wlrral, Merseyside; 
DJP. Pappin, Wey bridge, Sur- 
rey: PJ. Rowland, Brentftnd, 
Middlesex; CF. White, Mick- 
leover, Derbyshire. 


ORAMADA TYNITHS 

S4C WALKS «W pm Iho own* HocM* ass (takmlny 

nil min nil -HIT Irio pmTbo ingradMo Hu*. 2SS "Hatal". 

»■ - -iiLi — “■•■on hi 1fcm*ruddo flans . (John Wa yna. Osa MMfeoSt Kanly Kragar 

h,*, m h-m CtaA oul nna | sad (fed bewn SpL >90 Iho A. Taom. 

!SS? i 2£ MtadIM TtaanSSo UTV tia> -HonayaacWa Boas’, stalling WWa 

E ? WpilSltiltaSTS HTY Malawi. Dyno Ornmanand An* inrtng. 

Faawa FVm: •Vtag—f. 290 Tha Won- 

dar Vasia. 79> Tha TfeavWon VMng* 79> te* ^.^hvoa.an 1Wia*a“jB*rtpg JuKat - 

Nawyddhm. 79* Nason La«an99a Maria ' **>*»** ULSTKR 

Strife. aWFaMuraFfeKHoHl On Pferadta". *mn *tg Pmtm Botaaa and Driagar 

■A Ragtaw m laaSoa «■**(* Mw (alam- 119S Satunfer Might Moife 1290 pm Tha Ka nih r a Today. triS 

tag Mm Tadora . -H***s- afefring Jrinag Hampton.^ Msjba 

SUNDAY 


Mi «i Ptoydaya. tu Making Sanaa. -of 
e«IL *M TMa is 0M Ooy. 1*0* Bazaar. 1P9> 
Tata Nobody-a Word tor It 709B Burinaaa 
Mritaa. line woman Maaa Burinaaa- II* 
Sfep Up 10 Wordpowar. i20B pm Son Etas: 
Clean Stas. 129* Counby File. 190 Mas*; 
On wo Hooora. 200 EoatEnban. 

2*0 Him: Taras Bitaa" wfm Yuf Brytaw 
and Tony Curds. S9S Afl Oar CMUtan. *9S 
Hand Os* Has*. I9S Mono. 090 PrabaWri 
Trl# AH pnaakaaa Grari and SntaL *00 
B fecS a d dar It *3B M aawrmlnd.- *o> Nawa. 
•90 TtaTa UN W90 Sbigta VOicaa. 1090 
Everyman, lino Bordertfeaa. 1190 Woman 
Mean Business. 1218 n Mahabftarat. 


TI9S Oopta f ri 1200 lh» MMMna. 190 pm 
Land * die Wants. 2S0 Pam: The BUrit 
Bmmn" wMi TVrena P ow er . t2di Crtma Does 
Not Pay- *9* Ttatanwra. 

W9B Tha Nat King Coin Show. 228 Main 
Summary and W erihar. *10 Bench VNOsy 
brit 090 Tha Wander Voara. 790 Ffa^fe 
EsidK Earth (%SL 090 Dora - The Other 
Ota*. *00 The M —aga rao a. TN90 Rfnr 
"Yield to d* Nta«* siMi Ofena Dora. 119B 
nine "Flftys” (Urn Wtod) (in Barabara trim 




AncMM Woodtond. 198 Qraiutaand. kxoud- 
tng 19B eon Oho Vofeo PGA ChamptoaoUn 
from Wentworth); 200 Wafer Sldtoo (Tha 
Cartsterg Eurapami Motors «ram LfecoWI; 
290 Motor Baring (Tha Monaco Brand Pits): 
«o arit *oo Motor Raring. 098 Tha Money 
Programme. 798 Tlnwnia Spariai; DmiM 
«40 - Om Q raai lEacapa. *«8 Swfet Music. 
■98 FHrc Ten Comnwtanaflto’ On MM 
wtft Engflah saddles). 1090 Grand PrtX 
Ofltfdlohto of today's Mo nac o Grand Prtaj- 
109* Moviadromo: Alex Coa Introduces 
triflWi «oS Bra- a a s n an stoning and 
riraewd by Jack Ntawtoon. 1*98-1X98 am 
HMc ’Gofe* South". 

LONDON 

■98 «* 7V-am BreoUmt Pragramma. 098 
ChBdrafrt mft Disney Family Mori* mid 
Counoy" (Part 2). 1218 The Campbalto. 1898 
UnlL 1198 Momma WomhlpL 1200 Visions. 
1228 pm The Cm Basis, im Prifea Hvs. 
1288 Looai naara and taaaihsr. 190 nM 
Haws, tallnrad by national smattier. 198 
Ftac "I n a p oaor Ctousaou" with Alan Atltfc. 

280 "Prineasa Dripy* etti Lindsay Wao- 
nar. CtaxSa CanSnale and 8tocy Kaach. 898 
Cartoon Tima. *15 Brava Near vminnn* 
M (TN Nawa, toWnrad by national weather. 
MS Local news and weather. 790 (TV Ten- 
sion -SO. Itotfed by Michael Aspri wfOi LWT 
raglonri praarawmo hosts Pm* Bo** and 
JudtOi amnsar* mdutfing 109* Nnw. 


CHANNEL 4 

mo a m Transworid Spog 790 Loads Mara 
Uta* and Msgte. 708 Sparta. *00 

Early Shd. 230 David dta Gnome- 890 Jayca 
and OwWhaetod Warriors. 998 Moris MoheL 
1890 A Weak In RoOffca. TMB Go Fcr tt 


SAC WALES 


Crystal Mass. M90 Hb* . Tara wal Again" 
win Hera Rotaon and Lottie Santa *28 
Bher C y mp bony. MS Son Otoftai , 798 O 
Badri m Bon. 798 Ifebaeea. 798 WariydBi ai . 
TOO Margaret WlUtana. *00 Het Straaeo. 
*90 Daeftrau Cwsu. Ooctnaa CaetnoL 200 
Qwyl Tatar Dow. 890 Crtcad. 1098 V Osar 
Byw. tttt ANntafloa on 4. 




P^2R1 




ANGLIA 

1220 pm Faming Ofery. MO 8*tw Only. 
136 00 Ota Be* 228 Bravt was wfl atm o a* . 
288 HJghmy to Heaven. 498 FBne *308 
PadOfT wftrt Wetiard Aaanboratrii. tm Tha 
Vfltogs Show, til All Cb*d Up. 790 ITV 
T s tarnn go OaAagHa. 

CENTRAL 

1238 p* Gardaniag Tin*. 138 800 Krays 
Altar AB These Year*. 131 FamBy Theatre. 
288 The Spectacular World at Quftmeen 
Record*. 238 nine Hall a Shawnee" «Wi 
Tommy Steele an* -hilia Pester. 248 An 
Quod Up. 790 nV Triatton VO. 

CHANNEL 

123* p* Rofloeteita. 12* Las Frenpate 
ChoB-Voaa. 1280 Cyril Batehat'l TV Gordon. 
190 Huetoabany Ran aadPrtendm. Car- 
toon Tin*. 138 A Ptaca In 8* Sun. 
Highway to Moaraa 228 FBm: 'NJea Hours to 
Ram’ with joea Farrar and Horat ButaboU. 
MSAaCtoadUp. 

GRAMPIAN 

1098 a* Hors Coma the Ooutta Ooetars. 
1138 WIW Saudi. 1198 Link. 1228 am Jack 
Thompson Down Under, lit* Up Country. 
198 Cartoon. 198 Short Story Theatre, 24* 
Brava New wiMsraaaa. 2U One "Flgranca 


The life oi actress Diana Dora la recalled on C4, Sunday, at 
8pm fol towed later by Yield to the Night, eiought to be her 
finest (Bn performance 


Mghenotl* 1 w» Jadyn SmHh. Ihnaaqr Del- 
ion. CMlra Btoom. I s raun i Bred end TtaoftY 
W4*L 8948 Afl Clued Up. feU flrampirii 
Sheepdog THsis. 

GRANADA 

1298 am Qranada Thia Week. H10 Guiney. 
298 Rkrimood HUL 390 Brave Now WBdar- 
naaa. 280 Film: Tbs Doufee McQuOo" nUi 
Emett Borvtlna. Oearga Kennedy and Boa 
Sororaar. 830 Bultaayo. 898 Goranafloa 
BbriiL 798 ITV Tririhoq VO, todudhig Qrw 


Heard. 288 Fbm: "Oarflng LOT whh June 
Andr ews . Rock Hudson and jaramy Karap. 
248 B raw Now WUde maaa. *18 All Clued 
Up. 790 TTY ToMhon ‘80, Midi HIV Went and 
HTV Wrioa. 

mv Waa at KTV escape 
n230.12SS. par Tha inrislW# Man. 298 
Farming Woles, tallowed by Weather tor 
Fnrmara. 228288 Behooto Pro* Wafea. 

SCOTTISH 

1218 am Pita a Number. 1098 Gfeo Wdr 
ari’a Cartoon Csfel ca d*. 1W8 Uta. 1138 
Jot Living. 1230 pm Am r-nanrii n.to mm 


Ton’ll Only Young Twice” wrth Dunoon 
Merited piano Hart and Joooph TomriW- 
238 (TV Totatbon: Money WMI 8pmtL 838 
Wrirtr Way. *48 Btaeeye. *TS Aly Bain and 
Friend*. *90 MgtaMy to NariPOB. 890 Raid 
About Scotland. 898 Wrir-a Way. 790 ITV 
TWathon fKt Far SooUah Tri a ria lo n Pari 
Cola. Viv Lumaden. Jm WMm and Hazri 
Mia w«l ba boats. 


1228 p * Ftarring Nawa. WO Faria aTM- 
Im* 190 MeCtoudi 210 KnB and Dog. 298 
FBoc "Nfna Horn to Rama" wm Joss Farrar 
and Horat BueMtoia. 898 Brave Near WUdorv 
MSS. «ru AH ctuad Up. 798 ITV TaMno 
•90, wm tows imi so»*» . 


■32 P* TVS Hows. 1282 Agenda. 138 Huoa- 
tabany Ffem and Hta Friend*. 240 Cartoon 
Tima, 19 A Plan In the Sun. 398 Highway 
to Hanvea 835 FBne "Mr* Hours to Ramf 

adfei Joan Farrar and Hont BocMMta. 198 An 
Ctkiad Up. 190 nv TatoOwn, wMi tarts ri 
■w TVS studios pre si de d ever pry Prod 
Dl in nag a. Fsra Brttua, MO* Dabana and Lk 


TYNETEE5 

Its pm data Th om pso n Down under, in 


first romjd Ioobob aatiat Iris 
•axam fa fas fast touna- 
me&fa. He seems tmafafa to con- 
centrate 100 per cent on fas 

hrrmia 

Fo32owlog sorgery on hkt 
bsc^ fast year, during wfcfas 
period his - world ranking 
«tip?ed to Ufi, Lectaue 4as 
housed bscfc to Na a* with 
some hriufant tennis. Wtien I 
ssw him in Monte Csrio he 
loe&ed keen «nd fit and was 
striking the bsH well asnfa. 
Two wedcs late he did .wfil to 
take a sec off Becker jp the 
Hamburg semtflnaL I «mnn( 
befieve, howevBr, ffiat 
h going to be strong enough 

ovbt five seta to raach tbe final 

again in Fails. 

So who are Uksly to be con- 
cerned fa the rftaW rfam g? 
On the men’s ride, thStea 
difficult questfon. In the pos- 
twar period i cannot ever 
zeanesuMr a year as open as 

‘Cross your 
fingers and put a 
small wager on 
Edberg ana Seles 9 

this one appears to be. There is 
no obvious fa vo uri te - prinrf- 
paftr because worid Noa Iran 
Lendl has deckfed to miss the 
French Championships this 
year to prepare methodically 
fte: one fast neat assault on 
WhnhfedoD. John McEnroe and 
Mats WUeader will also he 
absent - not tint either was 
playing well enough to win. 

Last year's champion, the 
18-year-old .Chinese- American 
Michael Chang, was -unlucky- to 
crack a hip bone last December 

and tiac fnwmf ft rHfflmlf fa 

rediscover winning form. 

Seed ed 1 and 2 this year are 
Stefan Edberg and Boris 
Becker. When these two met fa 
the 1969 semi-final Edberg was 
the victor in five grueOfag sets. 
He still looked jaded two days 
later when he fast, fa five sets 

s p in ft) f!him^ 

Thoroughly rested now and 
folly fit after being forced to 
retire to Lendl with a torn 
stomach muscle fa the Austra- 
lian final fa J—tnww y Brihayp If 

my idea of the fikriy winner. 
When I spoke to him at 
Queen's dab fast wsftk he said 
he had never left more eager. 
Certainly be looked ft as he 




RADIO 


RADIO a 

•98 am Mm KrigM. 89a Ronnie triton 
writ Sounds o» toe 80a. 200 Man Ma ri ** 
wMi Sow* ri ■* 00a. 1098 Anna RoHnaon. 


Tha Nawa H u ddl ln aa. 200 RoNa Ray an 
RacortL 890 Marten Foster. Ml Gordon 
S toia art ri 8 * oo ns qto cl g* Wil e Organ In 
ItaddMriMd Tom Hril. 

CM (tens 2. 218 wp Soera. *80 OovM 
Jacobs w w il ls 'A San— to 'Jamao Kara*. 
790 String Bound. 730 The Musical World ol 
Lon* Dame. 890 Hobart &egg **7* Thatas 
tor tha M a ai ory. 1090 Alto Progrmpna «A 
J Bh artd— Mortay. **** a— am ol 0* oOe. 
190 — WKH toa. , 

190200 pm. Sport an Z. ktautOng Oort. Fool- 


Ulstor O r rti—ba . wd Rlohafd M—mw wto 
Dorid No*e (2 ptenoe)rFrank Martin (On— r- 
tora m bommagS A Mozart), Vuia-Lobos 







RADIO . : 

fl)ltaH«ni 

RADIO 2 

730 — Rogir to|h oops ’Good Maiming 

tandW- 288 WehriB Harar wWr TMo3— 

far VW. 1190 8 m— ( Carrt—pen-.taBi 
Tferio 2 Afl-Jb— Grarir. 280 pm Barmy 
Gram 288 Alan' Dan writ flan* ESsyf 
— T— at Cbrktoa^ wdh 8 * Iferdn Lmm- 
<tay Hta Court Tito. 438 She SomoMne 
Sbnpla. 89B ChriSa Chaotor. 

790 The Mom— AMMI.ol.MNte 
mm Bond— H ad H our. 090 Alan KoM vrith 
Tour Htasfead Boot Tunao*. H3 Aits no- 
gramma wMi Sbortdan Mortay. 1298 a* 
n u ta te Khan —to * 8010—0 ol aw BW. late 


£90-790 pw S u nday 8pm on z Muring 
Grit, Motor Racine, Critaot. FootoaH and 
MottaCyoflng. 

RADIOS . 

79* am Badi's 48 ptoyad by v*to— antes. 
730 Maws. 798 Brum Wrifer, Br a hma (Vmf- 
oUans'on a Thame by Haydn), Sobifeoii 
(Emr*icfe In B Bat (ram ^Rosamunds’ . 
mante Mahler (Urn MMtarmcM. sung by 
KaOttosn Farrhr - mono). 2uH <r«d und 
Verfdfrung - mono). 280 Nawa. 838 Vbor 
Com— t dbri e a . imm M—fe watafy. run 


practised against Britain's 
facoGoodtiL 

'Becker is learning more 
about day court play jH tism 
Hmo bat will find it dtiSesU if 
he runs fato any of the day 
court e xpert s - men like Juiut 
Afiriiera and Emilia Sandra 
of Spain, Thomas Muster of 
Austiia, wbo has just won 2 b 
R ome, Andrei Chesnokov of 
the Soviet Union, or Andre* 
Gomez,- the 23hyear-old - 
left-hander from Ecuador who 
fa enjoying a wonderful speH 

IT Edberg does not win then 
me of this group probably wiU 
for i cannot see tbe American 
No-3 seed, Andre Agassi - be 
of the psychedelic bicycle 
aborts - appearing again fa 
the semi-final as he did fa 1968. 
Be fa under-prepared. 

Tbe women's draw poses 
several fascinating questions, 
fa 18-year-old Spaniard Arantxa 
Sanchez good enough to repeat 
her shock win of 1989? In the 
n f—tayw of Martina NaVTBtilOVa 

who, like Lendl, fa concentrat- 
ing an grass court preparation 
for Wimbledon, Arantxa is 
seeded 3 and will have to beat 
both Steffi Graf and Monica 
Sales to retain her title. 
Frankly, that fa beyond her. 

Is the unseeded American 
Jennifer Capriati, aged 14. good 
enough to go aft the way? Cer- 
tainly she will be the one all 
the seeds will be hoping to 
avoid, fa her first year on the 
tour Jennifer has already risen 
to number 24 in tbe world and 
has achieved a win over San- 
chez on clay. But she fa yet too 
inexperienced to win seven 

nnttB B m H v ie matchna in the ftiH 
glare of international lai&Ucity. 

Will Seles be able to repeat 
her Berlin win over a nervous 
Graf, or will the World Cham- 
pion relax and reestablish her 
(faminasce? Frankly. I believe 
that Monica fa fa tbe process of 
pa8«fag Steffi. She ran her to 
three dose sets fast year and 
has now beaten her on day. 
Sefes fa technically superior, 
too. and is stronger and faster 
now that she has grown 
another four inches taller. 

She is, therefore, the logical 
fav o urit e. Of tiw rest, Gabriels 
S&batinl fa not playing well, 
Zina Garrison gets too ner- 
vous, Manuefa Maleeva lacks 
red class and Mary Joe Fer- 
nandez h»w lost all Mnfo n y* 
Pot a. small wager on an 
Edberg-Seles double - and 
keep your fingers croesed. 


Uta and flows at and* ArtOtaa. «90 Ifey- 
Mta. ftrio n— autato Rosa". a i a* rtn g 
write Natoan and ANtf m-tag. 


(BtoO— has Ma 1)- Mdm ri — plena Con- 
earttf. 280 Brii— l— (tortaw. «W Rtewrd 
Ort»m*. HOB pm Homs. 19* dtonfe WO A 
T rtb— . to Hoary Vsreoit: Lynrw Dawson 
tooprano) writ toe P «— » Ouarwr TVtoaona- 
. sates- gswa . vataadartoe. aacrad 
songs aad ria l— 

7909— aaB Vtoii— > Or d—ifs swi 
O I d « . I— » L— (taoUn). barn feet veer's 
P—s: At— tert riyra pte ny Wo J MIm te to 
aate(VtoteCaa0artolnEwiaor):|art»inton- 
vtow —to M— na Janfe 280 Stood— (Sy»- 
pnofW No 2). 430 -Dabuc vmp Horatord 
(ptano). «■* jnx Rbaerd RaqMa*. 8H8 ON- 
toe’ Forum. *28 flto— n da Graeto (pianoi: 
Haydo (Andante wflb VUSado— to F nunor. H 
XVP 0). Sriatoarr H Impromptus. D BOB). 

290 "AttdnSMwndor* opera r a oo m s d on 
' TTwradey ri 8 * Grand Tha at ra. Oman. 
«dto • com lotairina Artoan Aiigar ia o* mb* 
rota, 119* Sudto 2 "Rabril Mao" by Mol 
CMaan. H3i BoocttarM: Quint* in E ndnor 
ptoaad by — group Las Arisua Sa rtap fe po, 
ataOna. vtala and oteo). 12 H Nasta. 

RADIO 4 

ret mm Today. 890 Nat—. *80 Sprit on 4. 
baa Brta fcta«y. -rate ttow Loo— En— 

v9b Had riwrrio and guaata fsM*90 Nawa; 

Tiw Weak In Vls si i nl ii sn i. 1130 From Our 
Own Corraspotafent 1298 Money Boa. 1298 
pm Tba News Qric ( 9 . 1228 riaodwr. 198 
Nawa. irtP Any QuoartonaT 280 Nm— : Any 
Anawara? 2880 ^Hdraatend": Ptoy by Kao 
ritaasoBW. «00 The LMng toeru. 438 

SSJSL Ros **' •» 

Endtog. *00 BtappWg Fo recast 
- J ^y—Ow r. MO **aws: Bporta Hound-up. 
yw** Otartfiw adUon (ay Trio Ad 
Ub. 7S48 Bato n ito yl dg in Tlwairri "Tto, Eagto 
r“ L W? *L W- 280 Tan to 

Tan, tod by Hta Eddie Nanis (s) *— 
Wtorihan. W90 Na te. TOrtS Open Mb*. 1098 
Aafedtad Dorian. Tto— Rtotwrd Batar Com- 
paraa Notoo wAh ■* Rt Hon Edwara •■■■— 


•nth ttw Hardys <sL 


— Rt Hon Edwani llisffi 

asa/2tt£-- 


OBC Syrapteny Orehanra to Tokyo. wWi 
T’-odVtegi (oarid: Ttopoa (MtoTomH 
ben ’A MWaummar M a r rta gaT. DuttBaus 
( Cnl^ Coorarto). Btrarirwky (Tha futs Ot 

IrtO- 1 » Otof Basr (barttonfe sings sriw- 
mannv Kamsrflader Op as and Gorman tori- 
emp- W Onmna. 290 EBU Concari (w on. 
HAi Boms Symphony Orchestra with Vsanta 
rvw8n Co«— » 
*j» J> .g =W. h— tvrijSu5ng> 208 PrakoOta 
Bailat Sritoc Choul). 280 Grata Plano M— to 
gforad by Christodouloa Grmrtfwfea. «rt 
fenffia bjonoar t dtocM by Trow Ptooocta 
Boyce riymphony Ho 2). Hewn (Symphony 
Ito^fc re P a— lonef- *00 ciwbn^ 
terfew Georgian (crito) and COKort Benson 
tetono^nacordad 1 - 1—1 at dw Brtomoo 

OeiB The Byrn ttarttattc to wgto aten. joy 

imwBiaKssrwas 

min (RriBOD by no Rat HortsodJ {890 hn-r- 

ttS^i &S? 

flrtmoactloo and variabona on Mnari T) 
ears armoriaT . Maw (Music o! Memory). 
Papantn 1 {C sprfce s Op 1 Hoa 8 and TK08 

Q-tofl Up 10 Horan. A 

fElMMEPuii Of ChtfaTi AtewteoBriidite rsrrertbd 


RADIO 4 

LMiig Vffdrto. mo SundEV. WM tt—jl bv 
Anreamlng • bSSri RgM lS»5 
foertri AppaaL 20 IV— ffwr. 890 te—C 
Sunday Pap** sns Later boat Aswr- 

(5. ******8 Bondoe 

W-IW^Tht Archers, mi N*— Stand. 
1130 Wd d Bm ride uno pm Dsaart 

•*«»** eiunia^Vw.'TSi 

JaKiwya 

*■“. w *« ,,n v fo raraa L 098 

UntargMno Minoto 
!"*** • Mitsa . Sd8 Tbe 
Htgy Pwprwrop,. M Wmamr. 

atras^!atB. ,l srgg: 
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^ : *Srt- 
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